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'Jiodesia Wall St. 
ilks 6.8 off 

.. . sh Md Rhodesian officials # London EQUITIES' rally 

; . £ /%%%*, : “"toued. Ba jLg by msaZ 

S e 5™ Dons appeared w.heu profit- 
W-*** faking subsided. The 30-sbare 


" rising towards lm 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 




from 


to 

TV 


V countries. «-* *“ d<HC added 6 9 at 42 only 


mism about the effects of 
lgreement 

v'a-white leaders were still 
E.i.3 last night that they. 


ht 


a 


' sell-out 1 


was 


t:: 


.^ient British spokesmen, 

.. revealing nothing of the 
mce of the talks, continued 
;ist that hurdles were still 
"’Surmounted. 

Vas believed that at a meet- 
. esterday between Sir Alec 
as-Home and Rhodesian 
• Vs leaders the Rhodesians 
Byted the ruling party's 
including those clearly 
iv^gerheads with the Five 
■ : : ; ples. 

■T TU^ir .Sir Alec visited Higb- 
one of Salisbury’s main 
townships, calling at 

shops and a schooL But rise in four days is 23.6 or 51 



Jun Jul Aug Sep Oct Nov 
1971 


1 was still no word of his per cent, against 3.9 per cent I 

• “* .‘4 4.11 i.44U \ J -^-7 . . _ _ . . . 


s view 
of Ulster 

BY JOHN GRAHAM 

BELFAST, Nov. 18. 

THE SITUATION m Northern type Of political solution which 
Ireland was “ very desperate," might be adopted. 

Ur.- Harold Wilson, Leader of He was asked about his visit 
the Opposition, said at a Press to the internment camp at Long 
conference this evening at the Kesh. “It is a grim experience,” 
end of his three-day visit here, he said, "to see the camp for 
He appeared to be much more yourself. It is the kind of expert- 
solemn and gloomier than when ence you don't come away very 
be arrived on Monday evening, happy about.” 

•Mt i* a itpKnprntA situation." He that he bad found a 
h* 1 ssiH “ Stenti^v as loss of faJth and a loss of confi- 
5 e * a l d v c , JT* T hfp^ facine- dence in b °‘2> communities. On 

desperate as a^ proWem facm^ ^ other hand ^ niimher of 

tt^our^efoTe P e °P ,e bad spoken to him “in 

tidier was ^ arded3 V optimistic terms ” 

h h A ?n^« S Rilfast. Quite about fb® Army’s success against 
shot dead in East Belfast, quite the ^ evidence fo “ ^ 

near where success is the slight let-up in the 

been, and another soldier was bombing and shooting in the last 
seriously wounded. - — — ° 

Grim task 

Mi-. Wilson has seen tho evi- OJwrta Command In Northern 
dence of fear, of bitterness, Areiana - 
anxiety, even hatred. “ The rule 
of violence must be extirpated, 

SSd Mi rte^hoSl 6 °must *5 la not Pronely 

dpftrovprt 6 ” He knew that this in favour of the suspension of the 

t ^ n! sion of Stormont accompanied by 
obviously impressed him. He a conference 0 f a u parties in 

_ . - — — . , talked to people from all walks Tmion^ Ur um»nn 

ment is more worried about the fi dence. 1 1 of life and spent a certain 1,,oraiern Ireiana - ^ wuson 

course of the economy than its It is conceded in Whitehall amount o ftime on the streets, 

public pronouncements have that, while the present situation no^ 01 ^ sv ^?f n ea li£. P 6 *^ 6 ^*’ tbe though not .he said, as much as * J??, ao^^L n/othpr^W 

indicated. could be an “uncomfortable “ regulator eould^tf necessary, will be pressing the Government h.n«v.j * as as a host of ouier pro- 


Tbe number of people out of Government will announce fur- 
work in Great Britain rose by tber public works measures 
39,691 between October and aimed at reducing unemploy- 
November to 926.243, or 4 per meat, in addition to the extra 
cent, of the labour force, the £162m. already earmarked for 
Department of Employment an- expenditure on infrastructure in 
nounced yesterday. When the the development and inter- 
Northem .Ireland total is in- mediate areas, 
eluded, the UJC. unemployment But the new measures — de- 
figure this month amounts to signed to bring forward, where 
970.022. possible, capital spending pro- 

Recent Ministerial references jects by nationalised industries 
to a strong upturn in ~'tbe and local authorities — are only 
economy have been based largely expected to have a small effect 


Ministers 

But among bdnw The" lflTl ^5- °Ih£ I ? n *“ consumer spend- A debate is going on in the 

M all non-whites there was oeu,w w*e peaa, inej ]n g during the third quarter. Government on whether further 


which was in line with official major refiatlonary measures 
forecasts. But the trend of un- should be taken. The Treasury's 

latest forecasts still suggest that 


output will grow by 4J per cent, 
between the first halves of 1971 
and 1972, but they show a dip in 
the second half of next year. 
And, so far, the evidence Is that 
demand has picked up since July, 
but that output has not risen as 
much as expected. 

The explanation being offered 
is that the increase in demand 
has been met mainly from 
employment in the past few st °cks, which were previously 
months has been markedly wotsb considered to have reached 
than the Treasury was predict* nilnimum levels, but have now 
ing at the time of the Chan- fsllcn even lower — a develop- 
cellor's July minl-Budget, and ment which is thought to reflect 
j there are signs that the Govern- P°® r state of business con- 


The Opposition tabled a 
motion of censure last night 
on the Government's economic 
policies for debate next Tues- 
day. The move followed 
angry protests from Labour 
MPs about the latest figures. 
Back Page. 
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two weeks. Sdr. Wilson specific- 
ally said that he had been im- 
pressed with the wisdom and 
political sense of the General 


Although he would not go into 
any details about wbat he might 
now be thinking, tbere is some 
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Mate Female 

3.1% 0JB% 


. „ J" said that others had suggested 

amount o ftime on the streets, fr> 

mgb i 

° U _ J K ---.,.1-4* well «« <& UU3I U1 UUICi Ml ■ r- 

mutioiiw w liit u Mm H * promised 10 sn,dy 


__ _ muwuijuimiji regulator” could, if necessary, will be pressing the Government 

... .. , , - _ x __ - - As an immediate move, those interval " before output recovers^ be used during the Parliamentary to lake further refiatiooary recoriI Uk wllilL Wjts M1U tv „, ul . .. 

— 00 ^ ^‘Actuaries Industrial Ministers who have been seep- it could also suggest that the rece *®7‘* nd xtwould also prefer measures. ^21 j, e ma d e available to Mr. them 

s.^ banned Afncan opposition Group. tical about the Government's Government has stUl not done t0 wait , a < ^ raup T ® n And Mr. Vic Feather, general Heath, the Prime Minister. (By t» • j 

Po^cy towards “lameducks" enough to produce the sort of ment of “ e cw^ocy deadlock, secretary of the TUC, m8in- agreement, an oflBcial from the JKClCClCU 

Washington the U.S. • GOLD rose 25c to $43.15. from the start are now urging growth rates which the forecasts The Confederation of British tained that the Government's Cabinet Office accompanied Mr. 

unent how claims to have Uncertainty in the foreign ex- that it should be abandoned alto- indicate. Industry’s director-general, Mr. r „_ t . „ . _ 

getber to alleviate the employ- The Treasury’s inclination is Campbell Adamson, said yester- '-onunuea on »acK rage 
ment situation. to wait for a few more economic day: “If the economy does not Par li a m e n t Page 8 

In the next few weeks, the indicators before taking any sbow signs of a real upward Editorial Comment Page 20 


?mbarrassed by the Con- -change markets was a factor. 

' ioal legislation authorising 

. ; '* of Rhodesian- chrome. -# THE £ eased two .points to | 
Paul Lewis. Back' Page, $2.4937; 

C WALL STREETS Index, up 
3.28 earlier, ended 6.79 down 
at 815.35. Labour criticism of 
the Nixon pay policy was a 
bearish factor. Pages 5 and 32 
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No toolroom agreement yet 

BY MICHAEL HAND, LABOUR CORRESPONDENT 

A SOLUTION to the Coventry, the conflict. But he insisted that made on November 3, was not to" meet the union aaaih if ft i 

!* natf riicnutn tha tnnlrnnm ,i,n-b n _> . «... . I .J Cl. . b 


LW^nJl 


;hree escaped Dartmoor #. WEST GEIRMAN REFLATION 
■rs were recaptured" measures are to be taken In the 

ay near Bridgwater, next few months, said Economics 

et, about 50 utiles from Minister Prof. Schiller in Bonn ^ 

ison. pey were naught Tbe-rountiy-’s eronomic prob- toolroom workers' pay dispute the toolroom workers' pay agreed even put To rank-a'nd-ffie mem- seemed „ 

one after a- 90-mph chase tems, he told a Social Democrat seemed to be no nearer following ment— which for 30 years auto- bers for consideration. “We are settlement 

a .narrow country lanes. Palp congress, c»uld be relieved talks at Mr. Robert Carr’s Depart- maticaDy gave them the average not out to do the toolroom Alreadv some 

the escape car had buret by further relaxing credit policy ment of Employment last night rate of skilled production workers down,” he said. “AU we Triumph workers 

a a roadblock police held and ^reteasing^ funds, officially His senior officials bad separate workers — must be ~ _s — ’ * ... 

it man, Walter McKenzie, 


likely to produce a 


Jaguar and , 
in Coventry 


Wilson.) Mr. Wilson left here this even- 

Mr. Wilson did not give any ing for dinner in Dublin with 
hint of the development of his Mr. Jack Lynch, Prime Minister 
thoughts on Northern Ireland; of the Republic, and some of bis 
this will have to wait until the Ministers. To-morrow he wiU 
debate in the House of Commons, have a private meeting with Mr. 
He did say that he had seen a Lynch, and he will also meet 
lot of reason for hope, from the Mr. Liam Cosgrave, head of the 
evidence of people working to- Fine Gael opposition, and Mt. 
wards reconciliation- He also ^vin Boland, founder of the 
said there was some hope that the Republican Unity Party. I under- 
worst features of the trouble stand he will also meet Dr. Conor 
might begin to diminish, but the Cruise O'Brien of the Labour 
dominant Impression he gave Party- . Mr- Wilson will not be 
at his Press conference was not hack in London operationally 
one of optimism. until Monday. 

Meanwhile,- at Stormont, Mr. 
T . . Brian Faulkner, the Prime 

** Minister, was rejecting the Idea 
AlllCiUIUClIL that Mr. Heath was ignoring 

He referred especially to one Northern Ireland. Mr. Faulkner 


frozen in the past boom. 
Page 8 


rersities get 
:-of- living rise 

sities are to get an extra 
>f £13.1m. in the current 
tic year to compensate, 
or the rise in the cost of 
said Education Minister 
et Thatcher -in the Com- 
esterday. The grant rises 
225m. to £238.1m. “This 
e takes into account all 
ce rises over the previous 
oaths, ** claimed Mrs. 
*r. Page. 8 

d Pc’s award 


Redland No 
to RMC bid 


reinstated want to see is their w^ges nego- have been laid off because of tS of effects of the crisis was full of praise for Mr. Heath 

tiated between their shop one^day-a-week' toolroom rtriSs ? T ere * lts , effec ! on tbe chiIdr . eru as a K ^® e Minister doing more 

stewards and management ai ov^r toe lSt ^o montta A He spote of children being for Northern Ireland than b.a 
. . . _ . .... The agreement was introduced they are in every other engineer full-scale strike from Mondav duped to take part m predecessors However, Mr. 

ion of Engineering Workers during the war to discourage ing factory In the country, out- could mean 30 MO wnrfc P « hAin» ^ fi Shting, or others overcome Heath was smmgly attacked by 
what it was emphasised, was skilled men from deserting to side Coventry." laid off hv thpVnH nf S fear as they waited for an ex- Mr. Ian Paisley., and a Unionist 

y a “fact-finding exercise" at better-Daid production iobs and Mr Ram, that w 1 “5“ plosion in tin 


the Amalgamated 


bid that it should not 


meetings with the Coventry until an 
engineering employers and tiated. 
leaders of 
Unioa 
in 

tSt It exercise” at better-paid production jobs 'and Mr. Berry recalled that last and a protracted stoppage corid 

But, with 8,000 toolroom ter negotiation incSve'nfry and ^^omrat^werT^SiSiced ^Aiter teS^ni^t’rSdis union I f ^ her? n f ^ ere • d ^ ddP j?!h t?k S? reB^a^hoSdb^oraaJs^ 11118 
workers due to start an official further afield. The employers f or a limited period talks could -leaders returned to m ' 37 1 0,6 middIe of ^ mghL re eatta should be organised. _ 

REDLAND. rejected as “un-( strike on Monday which will ended it because they believed it take place In a free atmosphere, report to their shop stewards, 

acceptable” the condition off throw thousands out of work and inflationary and they want There have been discussions Mr. Andy Boyle, AUEW tus- nf news in BeifaKt ttwiav was that 

engineering te replace it by plant bargaming, about having a monthly rate trict secrejJry at Coventry, s^d iVuTd ^v7to maS loS^ 

equivalent to the tool- ^erwards: "We made the point Ed. bigh^ K since 19K. M^re 

— . . - , ... INOt discussed room deal up until the end of at the Department of Employ- While aereeine that there than 10 per cent, of the mate 

Brothers. RMC deputy managing | basis for calling the two sides jfp Alan. Berry director of the Decembe r ■uffn<*h «mnw. hava mont taiv- tho* — » wnue agreeing inat tnere _ _ — , — , — j 

together. He will make bis Coventry Engineering Em- given a 

are fighters." decision after studying reports payers' Association, said last week by 

BackFage I bl f officials at last night’s njgb t t hat the employers had rejected. a return to status quo for a uni ess tbere° wa s ^ aJstT a* doI itical ™ en * is’S.4. 

meetings ‘ made efforts over the last two The union argues that had it period to permit negotiations to solution and he considered it What the Compton report 

^ COMPUTER industry Mr. Bob Wright, the Midlands months to negotiate with the agreed to this it .would have take place in a free atmosphere." essentiai to begin discussing thp really illustrates Page 21 

should be given £50m. a year for executive member of the AUEWs anion, but these had always been been tacitly accepting the end of -The shop stewards had • (lis- 
le Ian Coward, who was research and development and a engineering section, said after- rejected by its district com- the toolroom agreement. cussed th estrike arrangements 

d in Reading in June flow of Government orders says a wards that the union Was willing mittee- The employers said last night a pd ' he did not think that 

stormpd two men in a Commons Select Committee re- to have further talks to avoid He claimed that the last offer, that they were always prepared PJckets would be needed on 
- — *• ° Monday. He was confident that 

there would be 100 per cent, 
response to the democratic 


FROM BEVINGTON LOWNDES 


rs?*. 


f v 


■J 


as been oosthumouslv ,P° rt: ' Committee chairman Mr. 

1 4e Q,S? Poto «rey Neave said; “After two 

or Gallanfry. ?,® ar8 do f. ot ? no * w ^ t 

■ Government policy is on com- 

.. . . puters, especially R and D. 

pollution Barit Page and Page 12 

-dOWn XEROX CORPORATION^ 

laTiean Government yes- computer division, bought in] 
:ot a court order to close 1969 for SSOOm., Is not expected 
actories in Birmingham, to make profits in 1972 or 1973. 
because air pollution Page 24 


ached dangerous levels.' 

.. on is thought to be un- 
ited. Page 35 


Gold price rise urged in 
Bill before Congress 


BY PAUL LEWIS, U J. EDITOR 


WASHINGTON, Nov. 18. 


• FORD MOTOR assembly line 

' rHE u - s - Congress was asked The Bill Is critical of the the continuing uncertainty over 

a’r^i tViroo toning thp iobs. of to^lay to authorise President Administration in as much as the currency issue is beginning 

tbni.MnrtnrnnTP 8 will caiisp low: Nixon to increase the dollar price tooth its sponsors believe the to have a serious effect on the 

md is to appoint a con- S jSdSrticm. of 3.500 Cortinas of gold by up to W j^r cenu as Admtatantion been ave r _ world «eononie ^dinate .and . that 


s UN hint 


+ „ worT „ ov To-niEDi. The the American contribution to the playing its hand recently and is there is a growing feeling with- 

comimttee te study i • ^ efrrnfovees has adjustment of world currency in real danger of a recession in the Administration, Congress 

she should apply for walk-out by ^^mye^nas by demaod exaggerated conces- and the business community 

Nations men^erehlp-- baI te d -“^ - 0 8 - The move — taken by Repre- sions from its trading partners generally that the Administration 

e has previously avoided Back Fage 
of her traditional 
y in world affairs. 


sentative Henry Reus, of in exchange for the import sur- should lower its sights and aim 
A UNITED stoek exchange I Wisconsin, and Senator Javit, charge. for a quick interim solution to 

which would include all members I from New York— coincided with However, it may also help Mr. *>e followed up by longer-range 
wnicn wouiu me announcement by the U.S. John Conn ally, the U.S. Treasury, negotiations orj barriers to inter- 
im. — — - ™ ~ { 0 national trade. 



ly . . . 

i was charged last night 

murder of Lee Selmes, T , nd s A i 7 S ' , 'ipp , ' c rnt, vote ^{international monetary crisis in mood of Congress is - not uni 

ed in the playground of “eianu. a ycr wui. «««: — . — »r «.— «« — j e — i- — j j..— 

frth 'CompreheSive “^eded to implement the plan. 


V* 


esterday. The accused Pa ^ e , 16 
ars at Southwark to-day. 

rentier Krag, arriving at COMPANIES 
, for talks with Premier e COATS -PATONS 
aid: Obviously, Den- ordinary earnings rise to £6.01m. 

s not want to enter the (£4.7gm.) came- mainly overseas; 
Market unless Britain tota j --- 


Currency talks 

Rome on November 30 and formiy hostile and that leading Price Issue is of 

December L politician^ of both parties (Mr. importance m the cur- 

i The Rues-Javjts Bill is being Javits is a Republican and Mr. re ° c y talks, since the Europeans 

introduced simultaneously in Reuss a Democrat) would en- a ° d „P an ba y e demanded that 

both the House of Representa- dorse this in the exchange for a u - s - participate in any re- 
tives and the Senate and is satisfactory currency package, alignment by devaluing the 
based on the belief that a solu- ln legislative terms the fate nf doll f£ „8 0li Not only 

| tion to the crisis satisfactory ^ Bill will depend on \ he would ttjs facilit ®te a realign- 


ballot- The district committee of 
his union would meet on 
Tuesday night to discuss any 
developments. Meanwhile, they 
would wait for any move from 
either the employers or the 
Employment Secretary. 
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rof. Ian Linden has left Pet cent Page 23; Lex 
is a prohibited immi- 
o reason was given. 9 ROVAL INSURANCE first 1 Donprdnn fpnrpfl 
tnrfirfwor in m0Dt ^ PW-taX profit has‘ KeCeSS10!1 

to £S0 hl against fl8.3m. 

,ina^r, MUing the Bonn f0r ^ fflonths ^ for 

. all 1970. The underwriting result 
.? 092 made a two-hour has swung from -14.2m. loss to 
»r the Bay of Biscay — £5.1m. profit Page 23: Lex 
■it supersonic speed. - Page 23; ‘Lex 


evenine’d Trfcamtrv . c opewui Drawing 

annornicenient. ^ W Righfr-whid. is linked to gold- 

_ . . , at a time when most nations 

legislation has been believe it should be given a more 
drafted as an amendment to the Important role in the inter- 
However, this evening the Bretton Woods Agreement and national monetary system 
U.S. Treasury in a brief an- introduced into the Senate The whole question is thus 
nouncement said that the Foreign Relations Committee certain to figure prominently at 
Administration would not sup- and the House Banking, and the forthcoming meeting of the 
port legislation to increase, the Currency Committee. - * - - 
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price of gold. 


However, both' sponsors believe exceptional importance- 
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The investment 

tint offirs you 

evscything 


TAX-FREE INCOME 
HIGH CAPITAL GROWTH 
SUBSTANTIAL LIFE COVER 
MONEY BACK AT ANY TIME 

For example, a mao of 35 can invest £25,000 * 

which, in 15 years, can grow to £122,000 

to produce a tax-free income of £12j000pa 

whilst the £122,000 continues to appreciate. And life cover 
of £97,Q0Q— otten completely free of Estate Duty— is built 
in. Post the coupon and see what we can do fer/ 00 . Free. 

♦ larger, or smaller sums can be Invested. 

Please send me a personal example of your Investment Plan 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON. EC4 


Corporation tax • 






. A £C; 


Sir,— 1 would like to empha- 
sise a very serious disadvantage 
in adopting the single rate impu- 
tation system of corporation tax 
recommended by the Select Com- 
mittee on Corporation Tax; 

The disadvantage is simply 
lhat In order to raise the 
equivalent amount of revenue it 
would be necessary to increase 
the rate of corporation tax and 
so reduce the post tax profits of 
companies. 

At current levels of taxation 
the new rate of corporation tax 
would probably have to be in 
excess of 50 per cent — and this 
is after allowing for the redac- 
tion in .the level of company 
taxation just made by a govern- 
ment sympathetic to private 
enterprise. 

It would be necessary to main- 
tain the existing punitive rate 
of corporation tax even in the 
unlikely event of company taxa- 
tion being reduced, by an 
amount equal to the whole of 
the present yield, of the tax on 
dividend payments. 

The problem arises because 
the existing tax on dividends Is 
net generally regarded as part 
of the tax on profits nor is it 
ever treated as such in company 
accounts. A single rate imputa- 
tion system would change all 
this. 

A change to a single rate im- 
putation system is a matter for 
serious concern especially in the 
present economic situation. 

T. E. Browne. 

ll m Domonic Drive. S.EJ). 


basic standards being applied.” 
These have never been applied 
•and the “ safe and secure " alter- 
native methods which Bramhell 
reco mm ended should replace 
batteries as soon as possible have 
been available for some time. 
Battery-cages for pigs were not 
envisaged at the time of B nun- 
bell, but they are now coming 
into use, although they are 
banned In a draft convention 
being considered by the Council 
of Europe, as is the permanent 
housing of sheep, also being in- 
troduced here. 

Not only are we far from see- 
ing factory-farming banned,, but 
it is steadily increasing, in spite 
of the widespread disease in all 
livestock which it engenders, and 
its deleterious effeet on environ- 
ment . 

J. Bower, 

Uon. Secretary, 

The Farm and Food Society. 

37, Tama Road, N.WJ3. 


meter how can we test, these 
good intentions? Without conver- 
tibility no one knows the state of 
the nation's health. All we can 
be sure of is that Gresham’s 
Law has taken a. novel twist, 
as hew printed money drives 
out old. 

Private UJ5.- financial sources 
have been seeking outlets outside 
the U.S. for some time, to pre- 
serve the value of funds, en- 
trusted to them_ That this move- 
ment has now. .become frantic, 
is- evident from the' third quarter 
balance of payments outflow, 
which is double the previous 
biggest. 

J. E. Gouldboiirn. 

6. Queen Mary ' Avenue, 

St- Annas on Sea. 


through their letter boxes. 

/ Incidentally, since* Mr. Jack- 
son’s reason would be for adver- 
tising .'purposes, if a. customer 
refused .to -part with the informa- 
tion would he refuse to accept 
the cheque?' - ■ 

(Mrs.) Jean M. -Wincott 
The White House, 

Aldern Way, BaketoelL 


Complementary 


No such thing 
as £ sterling 


Non-returnable 
packages 


Factory 

farming 


Sir, — Your headline “ Bid to 
Ban ‘Factory Farming'" (Nov- 
ember 12, page 4) is somewhat 
misleading. All the Ministry of 
Agriculture intends to ban are 
certain mutilations which are. 
. entirely or almost entirely obso- 
lete: docking of cattle's tails, 
de-winging of poultry, use. of 
spectacles and surgical castration 
in poultry. This will make no 
difference at all to factory- 
farming, and . other mutilations 
which are generally practised are 
not mentioned: de-beaking of 
battery birds and broilers, and 
docking of pigs' tails are 
examples, prohibition of which 
was recommended by the Bram- 
bell Committee in 1965. 

Other cruelties which this 
Society would like to see banned 
(and which still would not put 
a stop to factory-farming) are 
the keeping of pregnant sows 
permanently in stalls which do 
not permit them to torn round; 
the over-crowding of pigs and 
poultry fall recommended for 
prohibition by Brambell) and 
the abolition of battery cages. 
Brambell only suggested ’that 
these should continue “for the 
time being, conditional on certain 


Sir,— Heaven preserve us from 
the wiles of our industrialists. 
I note that Cadbury-Schweppes 
have stated that “ most con- 
tainers— glass, plastic, paper — 
are non-returnable anyhow.” May 
I humbly suggest that this is only 
because they, and other com- 
panies, will not take them back? 

I still remember the day when 
‘Schweppes introduced their non- 
returnable bottle — the price of 
tonic rose from its price of 6d 
to Sd or 9d, that is the consumer 
had to pay for the new-style 
container instead of receiving 
2d or so back on the old bottle. 
A dubious privilege indeed. 

Now we have the plastic, milk- 
bottle and no doubt will also 
have to pay for that, as well as 
the problem of disposing about 
30 a week. 

As a humble consumer might 
1 suggest that this increasing 
insistence on non-returnable 
packaging will meet. .increasing 
resistance from the consumer 
end, one- hopes, the Councils who 
have to • cart away this un- 
necessary litter weekly? . 

J. A. Donaldson. 

S3, Portlands Wop. 

Poynton, Cheshire. 


Sir,— It was. most interesting 
to learn from the Lombard 
column (Nov. 17) that the 
Charter of' the IMF stipulates 
that the dollar can only depu- 
tise for gold as the common 
denominator -for " currency 
values if it is of the weight -and 
fineness of stiver, in effect on 
July 1, 1944, for the nature of 
the dollar h as been c hang in g 
gradually. 

Since 1965 U.S. treasury notes 
promising to pay the bearer 
dollars on demand have been 
replaced by notes purporting to 
be dollars. The same thin g has 
been happening since 1963 to 
U.S. Federal Reserve notes 
promising to pay bearer on 
demand. 

The new notes are not re- 
deemable in any way, they are 
just paper tokens, but they are 
now lawful money. 

Knowing what a dollar now is. 
one is prompted to ask what is 
a £ sterling? It is a most diffi- 
cult question to answer, and I 
cannot avoid coming to the 
conclusion that there just isn’t 
such a thing. I'm quite sure 
most of your readers have never 
bandied one. 

D. J. Slingsby. 

25, Ben Rn vdding Drive, 

IlkLey, Yorkshire. 


Preserving $ 
value 


Building up a 
customer list 


transport 

Sir, — I read with, interest- Mx. 
Dalgleish’s reply (Nov. 16) to 
my letter on complementary 
transport (Nov. 11), but' still do 
not see how the figures quoted 
can justify doing away with rail- 
ways entirely. 

Surely it is correct to say that 
when costing road transport we 
axe -concerned with policing and 
the provision of new motorway 
land, as • much -as with re- 
surfacing and cutting the grass. 
On the other band, high rail 
costs “ per passenger ” are 
arguably a temporary phenome? 
non created by over-pricing 
in relatiPB.to the service offered, 
with.' consequent loss of ' the 
market 

The most interesting points 
however are those upon which 
Mr. Dalgleish and 1 seem to 
agree. Firstly, high speed trans- 
portation is required by the 
public, and will be “ guided " 
by running on exclusive track- 
Secondly, many of these tracks 
should be existing railway lines. 
Thirdly, the advent of the 
Advanced Passenger Train will 
mean increased demand for rail- 
way track capacity due to the 
necessary headway between 
trains. 

Since physical laws suggest 
that coupled vehicles on rails or 
trades will be with us for a long 
time, we may expect to see high 
speed trains running on what are 
now called “ loss-making ’’ sec- 
tions of line. The essential 
message is that we should not 
mortgage the -future by closing 
railways. Whether the vehicles 
designed to use them will even- 
tually be called trains or buses 
is a matter of semantics. 

J. H. D- Walton. 

2. Broadfield Road. 

Folkestone. 


Sir, — Lombard’s final sentence 
in his article, “The Battle of 
Wills." misses the urgency of the 
situation. 

The significance of the failure 
to agree an increase in the gold 
price is of immediate importance 
to the XJjS. itself. 

Frequently one hears the 
remark, “the Americans now 
Intend to make the dollar strong 
again,” but without a therm o- 


Sir. — Mr. P. Jackson (Novem- 
ber 16) asserts that if he were 
a retailer be would insist that 
his staff got cheque paying 
customers' names and addresses 
on the back of cheques, for “the 
perfectly good selling reason” 
that he could build up a list for 
subsequent mailing. 

May I suggest that many cus- 
tomers have an equally good 
reason for not wishing to tell 
where they live?— they already 
get more than enough literature 


Modernisation 

drive 


Sir, — Three recent achieve- 
ments in British railway research 
should herald a more intensive 
use of our tracks: the light- 
weight catenary suspension 
evolved for the Midland electri- 
fication, which has cut electri- 
fication costs per route mile 
while reducing the need for over- 
head clearance at bridges and 
in tunnels; the APT which will 
run at higher speeds over exist- 
ing track lay-outs— and can be 


used with electric fraction; and 
the ' Southern Region commuter, 
train, with powered drive and 
braking for all axles, sliding 
doors and extra, standing room 
for peak-hour occupation. Mean- 
while, tunnelling- has been sim- 
plified by the rotary cotters used 
in the Victoria -tine excavations. 

We thus ha ve the tools to hand 
for a concerted drive for the 
modernisation and— especially in 
-cohurban aread — expansion of 
our railway network. It fs only 
too likely that, we shall have the 
necessary manpower and -other 
resources available during 
several years of under-invest- 
ment and underemployment 
Such an effort would endow 
our public transport, with the 
means which have become the 
norm in Continental and Scan- 
dinavian countries or regions 
with population and car owner- 
ship densities similar to ours. 
These areas. have electrified their 
trunk and commuter lines, ex- 
panded the underground mileage 
in conurban areas,, and co- 
ordinated their modernised rail 
services with a reshaped bus 

system. 

The Swedish example may be 
of special interest to those who, 
like Mr. Dalgleish, look to the 
bus as the main solution of our 
traffic problems. The Swedish 
State railways (SJ) operate a 
vast bus fleet under a separate 
road service directorate. Any SJ 
rati service closed down must be 
replaced by a SJ bus service run 
to specified conditions with 
regard to travelling time, 
frequency and fares. ' Any SJ 
rail or bus service which has 
been shown to cause an unavoid- 
able financial loss to the SJ and 
which Is maintained for social- 
economic reasons on the Govern- 
ment insistence, qualifies for a 
State subsidy. This has resulted 
in the closing down of quite a 
few branch ’and many light rail- 
ways, while the rail services in 
the dense traffic areas— notably 
Greater Stockholm — were ex- 
panded and improved with the 
help of Government and local 
grants. Meanwhile, the SJ have 
improved their track utilisation 
by expanding their freight’ 
service by such drastic innova- 
tions as the replacement of raft- 
ing by the rail haulage of logs 
to saw mills. Some of these 
lessons might be usefully applied 
to our public transport 
Ralf Bon wit 
Sorby, Kiln Lane. 

Bihfleld Heath, Henley. 


enterprises are good; public 
enterprises .make losses; ..there- 
fore losses are good. 

. The argument dannot .be sus- 
tained • that . . a ’ loss-making 
organisation . should be retained 
indefinitely .because "closure .will 
only reduce part of .the losses. 
There; is no proof that ' Giro -pro- 
vides a service which cannot be 
provided ‘.by alternative means 
and by economic means. > .. 

- Nor is it reasonable to suppose 
that resources of labour and 
plant now used by Giro cannot 
be economically employed else- 
where. Indeed, -the- attempt to 
keep them employed in Giro is 
likely to cause unemployment in 
otherwise competitive services. 
The arguments now - being used 
in support of .Giro have already 
been used- on behalf of British 
Rail workshops (to the detriment 
of private sector suppliers, and 
repairers of rolling stock), direct 
labour organisations (to the 
detriment of the ; building in- 
dustry), and' against hiving off 
other nationalised’ ■ industries' 
.ancillary, activities (to the detri- 
ment of the public in general). 
Reginald E. Dunstan, 

Deputy Director, 

Aims of Industry. 

5. Plough Place, 

Fetter Lane, B.C.4 : 


has, in the past, not been train- 
ing orientated. 

T, Davies, ' ' 

Group Training Officer, 

RJ0LA.; Essex Group Training . .* 
Association. 

Station Approach, • 

Kelvedon, Colchester. . .7 

[David Walker writes: My. 
statement that the group train- 
ing associations 'cannot, accept 
people outside the scope of the 

RTTTB is qualified by reference 
to the scheme for the training, of 
unemployed men as -drivers. ‘1 
also point, out that, steps are -in 
progress to broaden the coverage 
of . the training groups sub- 
stantially. The basic ; point 
remains; , the proportion of those 
involved in road haulage not 
employed by solely road haulage 
concerns is a great, deal, more 
than the "25 per cent figure 
presently, allocated . to them ' by 
the triuning groups'.] 




evidence - that tills is starting. ~ i ' ■ r 
happen, the problem 1 . 

to. take care - of. itself. 
meantime, the . banishment -'. •: '.1' 
Londoners to the provinces, sKt " 

instance, would be. a far ~ ' 
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Structure of 


’ trade unions . ■&&& 

Sir.— A Problem T : "-y 

by ' the - Ddnovan^.i^gj**^ -r 
which remains •'$£' UBa^had ’ * '• 

ever, is the structure i of oi^*- - " ;1 ' ' 
trade unions: the? trade unioi^"’-: * " ~ 

in Japan. for examSto - ::; y < :■ 

-.4 


Over population 
red herring 


Road haulage 
training 


Retention of 
of P.O. Giro 


Sir.— The arguments of the 
Public Enterprise Group for the 
retention of the Post Office Giro 
appear to be based on an under- 
lying syllogism which is logically 
fallacious. It runs thus: Public 


Sir, — We note in the Road 
Haulage Supplement on Novem- 
ber 4, that in the article by Mr. 
David Walker entitled “ Shortage 
of drivers becoming worse," he 
states that Group Training 
Associations set up to assist 
road haulage companies, cannot 
train drivers who come from 
companies outside the scope of 
the Road Transport Industry 
Training Board. 

The above statement is in- 
correct All Group Training 
Associations have been and at- 
present are allowed to offer 25 
per cent of their tr ainin g places 
to companies and private indi- 
viduals outside the scope of the 
RTFI3. When groups such as 
ours change to a new system of 
grants (operative from August 
1. 1972, or earlier if desired) it 
will be in order for trainees to 
be accepted from any organisa- 
tion irrespective of being within 
scope of any Training Board. 

With regard to training in 
other areas in the haulage indus- 
try, our own Association to- 
gether with many throughout the 
country, already offer off-tbe-job 
training facilities in the form 
of mobile training units for 
mechanic training and selected 
short seminars for management 
and supervisory staff. These 
courses, together with training 
offered for heavy goods vehicle 
drivers, are achieving wide 
acceptance in an industry which 


Sir, — The forecast of a 66m. 
G-K. population by . 2001 will 
doubtless raise the hoary red. 
herring of overpopulation which 
has worried many people, to' 
their 'graves since the days of. 
Malthus. 

What seems to alarm most 
people Is the thought that soon 
we shall be standing virtually 
shoulder to shoulder on the 
surface of Britain, and; there will 
be no room to live. This will 
not be so for many centuries to. 
come. The forecast world popu- 
lation for 2001, for instance, 
could lie down in the present 
county of Yorkshire at one and 
the same time. 

The problems of over-popular 
tion are twofold. First, and most 
important is food production. 
To suggest that the supply of 
food; will not increase to -meet 
demand for the. next century 
would be unrealistic. The spare-, 
fopd -production capacity avail- 
able is alarming when compared 
with world need- The real prob- 
lem is -the organisation of 
resources so that world demand 
and world need can be- equated. 
It is the starving we . must be 
concerned about and not the 
over-fed populations of civilised 
countries, now or at any time. 

The second problem is popula- 
tion density. There are hundreds 
of square miles of almost totally 
unpopulated land in the G-K. 
alone, because most of us 
through- preference, economic 
need, ..or sheer inertia, require 
to live in or' close to large 
cities. Population density is only 
a problem in its environmental 
aspect and the inefficiency of a 
large proportion of the popular 
tion spending a large proportion 
of its life in a traffic jam. When 
the .structure of city life begins 
to break down, and there is 
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the .workers 

needed in tWSHBEW *- * * X 
-A second problem is how :i V.r. : 
give employe®- ioceoth ; , " 

which will ' ^otribtrte to 
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out so-" ' that’ .necessary T^ r = r: 
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affiliated , to £ national tq 
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The problems - involved 
giving employees an incei 
would also- be .solved; as , 
trade union would have to" | 
the income from the sham | 
their benefit • 

This scheme would, of 
make the trade union co 
.more wealthy than oth 
there is, however, no evi 
-suggest that wealthy 
unions are harder to, 2 
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would recruit -more abtey V' . .. 
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Singularity 
in plurals 


Sir,— -Is it mere 
deprecate the in 
popular solecism which 
verb agree with a ni 
it, instead of with the 
the sentence ?• For instanmq 
Stock Exchange “ 
November -.17, says 
a more hopeful feeling 
main- factor." On 
morning, the- BBC, 
the Compton Report, 
useful to inquire what;' 
pose (of these treatm 
Buxton Forsyth. 
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Events 


TV Radio 


Racing 


ART GALLERl 



To-day 


PARLIAMENTARY BUSIN 
Name of Coo ms ns: Second resdlns of 
the Sapcnum nation BIO; motloos on the 
ReDreseDtauon of the People Parlia- 
mentary Constituencies Orders. 
COMPANY MEETINGS— 

HERON HOLDINGS, ComangAt Rooms, 
W.C., IS. (Chairman. Mr. H. Ronson.i 
HIGHLAND DISTILLERIES. Glasgow. 12. 

i Chairman. Mr. a. M. Penman.) 
LEISURE AND GENERAL HOLDINGS, 
Chester, 12. (Chairman, Mr. T. L- 
Porter.t 

LINREAD, Birmingham, li (Chairman. 
Mr. A. B. LynalLi 

MACALLAN-G LENLI VET, CraiKCliachlc. 
1L30. (Chainnan. Mr. G. C. 
Uarblnson. i 

NUWARA EUYA. 37. Queen Street. E.C. 

U. < Chairman. Mr. W. J. L. Haworth.) 
WADES DEPARTMENTAL STORES. 
Sheffield, 12. (C h ai rm a n , Mr. U 
W instone, i 


* Indicates programme in 
black and white. 


BBC 1 


•9.38 tun. For Schools. Colleges. 
*1.00 p.m. Canu’r BoboL 1^0 
Mary. Mungo, Midge: Watch with 
Mother. 1.45 News. *2.05 For 
Schools. Colleges. 2.25 Racing 
from Ascot. 4.15 Play School. 4A0 
Jackanory. 4£S Boss Cat 5M 
Ask AspeL 5^4 Magic Round- 
about 
5^0 News. 

&00 London This Week. 

6 M To-morrow's World. 

6.45 The Virginian. 

8.00 Now Look Here . . . starring 
Ronnie Corbett 
830 Sound of Laughtet. 


9.00 Nine O'clock News. 

930 Onedin Line. 

10.10 Talkback. 

10.40 24 Hours. 

1L10 The Tough Guys: Richard 
Widmark in “ Pickup On 
South Street" 


530 

6.00 

630 


All Regions as BBC 1 except at 
the following times: — 

Wales — *10.25-10.45 sun. For 
Schools. *130-1.45 pjn. Ar Lin 
Mam. *435-5.15 Cadi Ha. 5.15-530 
Adventures of Parsley. *630-6.20 
Wales To-day. *635-7.05 Heddhr. 
*7.05-730 Dyfal Done. 730-8.00 
It's Awfully Bad For your Eyes 
Darling. *830-9.00 Cywaln. 


7.00 
730 
830 

9.00 
1030 
1030 
10.45 


11.45 

1230 


News from ITN. 

Today. 

The New Dick Van Dyke 
Show. 

The Sky’s The Limit 
The Persuaders. 

The Fenn Street Gang. 
Justice. 

News at Ten. 

Police 5. 

The Marty Feldman Comedy 
Machine. 

The Prisoner, 
a-m. Grass Roots. 


S20 Tbo Rwd Runner. US Tbo Jimmy 
Stewart Show. 7JB The Mod Squad. 
*1030 Mystery and Suspense: White Tie 

and Tails” starring Dan Duma and 
WUliam Bcndlx. 


HTV 

£50 p.m. Women Only. 0J5 Tinker- 
t ai n m em. 438 Crossroads. 433 Voyage 
to Ihe Bottom or the Sea. 64R Report 
West 6.18 Bcpon wales. 6JS Bonanza. 
«10JB John Morgan at Ten Thirty. 1130 
Department S. 


All ITV Regions as London 
except at the following times: — 


F.T. CROSSWORD PUZZLE NO. 1,723 



ACROSS 

1 Discussions to affirm among 
friends (S) 

5 Fights for what is left over 
(6) 

9 Healing anecdotes in legend 
IS> 

10 Here's junior at a musical 
composition (6) 

12 A car you can be master- of 
(5) 

13 The country of yes-men? 

14, 2, 3) 

14 Good-looking place sought by 
drivers (6) 

16 A dishonest dancer (7) 

19 Examine the records about us 
(7) 

21 After tea waitresses go to the 
old city (6) 

23 Big chaps immune to amnesia 

25 Has the edge in Church but 
it doesn’t pay (5) 

26 What's in store? — a place in 
Devon (6) 

27 “Dance a cachucba. 

bolero" (Gondoliers) (S) 

28 Just a game, but there’s no 
hope if it’s this (6) 

29. The hairy set can cause 
emotional disturbance (8) 


6 Animal meets pupils out for 
a walk (9) 

7 You'll .find the chief at home 
once more (5) 

8 What is acceptable for a paper 
(8) 

11 Insect gets a smack on the 
Way np (4) 

15 A four-point landing? (5-4) 

17 Strength inside gives him first 
place (3, 6) 

18 Lazy tearaway at the airport 
(8) 

20 Hamlet asked . Ophelia to 

■ remember all his (4). 

21 “ Even the ranks of could 

scarce forbear to cheer 
(Macaulay) (7) 

22 Whence came two gentlemen 

In play (6) 

24 A course of poems (5) 

25 C.LD, man comes up about 
this time with a military 
student (5) 

Solution to Pozde No. 1.722 


DOWN 

1 Dad’s effort to be crusty (6) 

2 What debs hope to do for men 
of property (9) 

3 The Saint of Chorea (5) 

4 Robot assistant countrywise 
(7) 
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Scotland-— *1035-1045 a-m. For 
Scottish Schools. *6.00-630 p.m. 
Reporting Scotland. *830-9.00 
Current Account. 10.10-10.40 
Scope: arts magazine. *1237 a-m. 
Scottish News Headlines. 


ANGLIA 

*3.55 p.m. Survival. *A25 Anglia News- 
room. 030 Tlw BorruK-r Koom. LSI 
Voyage to the Bottom of the Sea. SJI0 
Aboa Anglia. 635 Crossroads. U30 
- Tbe Bramble Bush “ rtarring Richard 
Burton aod Barbara Rush. 123B a.m- The 
Living Word. 


SCOTTISH 

330 p.m. Kiri. 3 AS Crossroads. Ul 
Dateline: Early. 535 Cartoon Cavalcade 
L00 Dateline: Friday. 630 Magao. 630 
The Stnitb Family. 2830 In Camera. 2188 
Late Call. *2185 Don't Watch Alone; 
" Ntgbt of ibc Demon " surring Dana 
Andrews. 2Z36 a-m. Cartoon. 


SOUTHERN 


Northern Ireland — *6.00-630 p.m. 
Scene Around Sue. *830-9.00 
Behind the Headlines. *1237 a.m. 
Northern Ireland News Headlines. 


England — *6.00-630 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); . Points West 
(from Bristol); South To-day 
(from Southampton) ; Spotlight 
South-West (from Plymouth). 
1237 . ajn. Regional News Head- 
lines. 


ATV MIDLANDS 

330 PJ». Yoga Kor Health. 335 To- 
nionw's Horoscope. 3A0 Women To-day. 
430 Jolla. A40 Kllt^V .:lu1 • j9 

Bush Buy. 6X0 ATV To-day including 
Sports Report. 635 Crossroads. 7X0 Tbc 
Fenn Street Gang. 830 Please sir: *1030 
Laic Movie: - Night Must Kali ” starring 
Albert Finney and Susan Hampshi re. 


335 pjn. To-rocmWs Horoscope. 3X0 
Women To-day. 430 Houseparty. 433 
Sir LanceloL 430 Crossroads. 435 Secret 
Service. 6X8 Day By Day (Channels ft. 
1U 27 and 42). *6X8 Scene Sonth-east 

(Channels 10, A4 and Cfl ootyi. kA D Out 
of Tootl 838 The New Oicfc Van Dyke 
Show. 2030 Week-end. 1035 "Tbo Uo- 
fordvi-n " starrmc BurT Lancaster. Audrey 
Hepbnrn and Andie Murphy. 2235 an. 
Southern News Extra. 


Two worth 



by DARE WIGAN 


TYNE TEES 


BBC 2 


BORDER 

3X0 P.IU. Art For AIL *430 Border 
News Headlines. 432 Thu Ghost and Mrs. 
Muir. -t«W Pinky and Perky. 435 Sky 
Hawks. 530 Sklppy. *6X0 Border News 
and Loofcaroond. *635 Border Sports Re- 
view. 635 Crossroads. *1030 Late Xlnht 
Movie: " The Lansi 1 Hope ’’ stamne 

Donald Houston and Susan Shaw. *1235 
a.m. Border Xm Sanuuary. 


235 p.m. The History of Motor Raclac. 
3.00 Interval. 3.15 Pled Piper. *330 
Katie Slrwart Cooks. 3X5 Yona For 
HealrfL 4X5 rVarth-Easf Neu-sroora. 430 
Plnl:r and Perky. 435 The Land of the 
Clams. &30 The Ft oust ones. 5X0 To-day 
at Six. 630 McQueen. *1030 The Late, 
Lore Movie: '* The Lost People.” starrlite 
Dennis Price and MaJ ZetterUmc. 12X0 
Eartha Kltt In the Penthouse Suite. 
1235 a.m. Late News Extra. 1230 
Christian Comment. 


11.00 

7.05 


7.30 

8.00 

9.00 


9.20 


1(U0 

10-40 

10.45 


a_m. Play School. 

pjn. Life in Our Sea: In 

the Dark. 

News. 

The Money Programme. 
Come Fishing to the Far- 
away Lochs of Scotland. 
Review in the USA: The 
new John F. Kennedy 
Centre with items on the 
Bernstein Mass, the Black 
Theatre of Newark, New 
Jersey, the views of Clive 
Barnes; art in Los Angeles. 
The* Goodies. 

News on 2 . 

Late Night Line-up. 


CHANNEL 

4X5 a .m. Xr. Rippon's address to the 
assvmblvd tcgialaturus of the Bailiwick 
of Guernsey. 11X8 Schools. 4X5 p.m. Pinky 
and Perky. 430 Puffin’s Birthday Greet- 
ings. 435 The Smith Family. ASS Land 
of the Giants. 6X0 ChaiUK.-l News. 635 
ChronJoucs de France. 635 Crossroads. 
1032 Channel Report Special. 11.1 S Thi- 
Cheaters, iixs News and Weather in 
French. 


ULSTER 

*430 p.m. Korn per Room. *430 Ulster 
Nl-wb Headlines. 435 Lost in Space. 
•6X0 UTV Reports. 6JS Crossroads. 730 
Top Twenty Special. *2030 Food or 
Love. *11X0 Friday PBnt: ■■ The Key 
Maa.” snuring Lee Patterson and 
Hy HtuclL 


LONDON 


GRAMPIAN 

*330 P.m. Grampian News Headlines. 
333 Cartoon Time. 335 Yoga for Health. 
435 woobinda. *6X0 Grampian News. 
*630 Wtn a Word with Lesley Blair. 635 
Crossroads. *030 McCue's Music. *1030 
HocaD’s Heroes. 11X0 Late Mcht Mode: 
- Dr. Blood's Coam." starring KJeron 
Moon*. Hazel Coorr and ian Hunter. 
1235 aum. Evennu: Prayets. 


WESTWARD 

335 pan. The Gas Hoaevbun Show. 4X5 
Wnfcr and Perky. 4 30 West ward News 
Headlines. 032 The Smith Family. 435 
Land or the Giants. *6X0 Westward 
Diary. *63S Sports Desk. 635 Crossroads. 
*1030 Westward Report. 1030 Westward 
Late News. 11X2 Name of Ihe Game. 
1230 a.m. Fotth For Life. 


10 .20 ajn. and 1.40 p.m. Schools. 
2£5 Miscellany. 3.10 Looking at 
Jewellery. 340 Pinky and Perky. 
3.55 Drive-in. 4^5 Tea Break. 4£5 
Skippy.' 5 JO Freewheelers. 


GRANADA 

X45 p,m. All Our Ycstcrdars. 430 
News Inllnuvd by Per ton Place. 4X5 
Pippi LoasstoddnK. 5.15 The Adrentures 
of Rapen Bear. 530 Grasshopper Island. 
6.00 Ncwsday fallowed by Police File. 


YORKSHIRE 

231 p.m. Tin- History of Motor Racine. 
3.05 Hows'party, *330 Katie Stewart 
Cooks J.6 Yorj for Health. 4X5 Calen- 
dar News. 4.10 Pinky and Perky. 435 
Voyase to the Bottom of the Sea. 530 
The FUntstoncv 6.00 Calendar. 630 
MeUwi-n. 1030 *' Passionate Summer 
slarruw Virginia McKciua uod Bill 
Tran-ry. 1230 a-m. cinrnw. 


347m 


RADIO 1 

Time checks, up-to-ihu-minme traffic re- 
ports and Pie** summaries at 530 ajn.. 
6.00. QXO. then evory hour on The half. 
hour until 2.30 pan- 3.BO. 330. 4.00, 430, 
330, fl.99. 630. 7.00. 8X0. 11X4. 12 mid- 
night. L00 a.m-, 5-90- Weather at 5.35 a.m.. 
ROE. 832, 732, 832. 33= pm., 032. 7.02. 
SX2 aJE. 

530 M AS Fadw 2 7XB Tony Black- 
burn. MB Jimmy young. 13X0 Dave Lee 
Trava. UB pjp. Johnmc Walker. 3.02 
Tcm WoguzL 5X8 Rosin's Round Table. 
UHW as Radio 2 (Radio 1 on YI1F and 
5 47m. between 10 pan. and 22 mwnlabii. 
28X0 Sounds of the 70s. 12. -1X2 a.n. As 
Radio - 

L500m; VBF 


SUctUeJ A5PeL »X8 JUST Ihe Joh. I JO 
Peter Casturw says Be Sly Guest. 4.08 
Friday Ntghi is Music Night 1 Radio 2 on 
13mm atuf 3J2tn nnjy bcttritn 10 p.m. 
and Vi mldiugiRi i292m Edinburgh. Gias- 
KOW. Dundee and Aberdeen,. 10X2 Lace 
Night Extra. Including Spam, Desk at 
2035. 12X0 Midnight Nncsroom. 12X5 a.m. 
Night Ride. ZOO New*. 


Non hern Sympbour Orchestra: Tchai- 

kovsky. 4X0 The Two First Nluhu of 
Thu Seagull p vailed. 10.00 Malcolm 
WfCiamson on Kramopbotw record. 1030 
liaydh and Beethoven. 1130 News 
Summary. 


RADIO 2 

News summaries a: 530 a.m., 5.00. S.30 
fVHF and 247m 1. 7.00. 7.T0. S.00 then every 
hour OH the hour unci 3.08 p.m.. 3.1W. 4 40. 
130. 5.M. 5.3). 6X0. 7.rtl. S.W. 10.M 
iI300tnv, li.w. 12 mtfiuxhi. t.On a-m.. 
2.W. VoatbiT 47 5.32 a.nu, 642. 632. 7.02. 
732. SXX. 9.92. 3.32 PJD.. 632, 7.02. S.02 


530 ui. 532 Breakfast Special. 

827 Raemg Boileun.- 835 Pause- For 
Thought. 9.02. Pel l - Murray's Open House. 
13.02 Morn lag Story. 1L1S Waggoners' 
WaBc i'-t* The Tuny Brandon Show. 
2X2 woman's Hour. 3X2 Terry 

Woean. 435 Waggoner*' Walk. 431 Spoils 
Desk. 433 Charlie Chester Offers music. 
Inters and stars oa disc. 6X2 ABwm 
Time. 638 Sports Desk. 7X3 After Seven. 


RADIO 3 IWnu 4Mm: VHP 

7X0 a.m. News. 7X5 Morning Concert: 
Schubert. Mauri. Weber, Massenet. Bloch, 
Ewlhoven. pamophitte rvcords. 9X0 
News. 4.05 This Week's Composers: 
Smetana and Janacric on gramoptwiK 
records. 9 jC London Studio Players: 
Haydn, Mozart. Arnold. 1030 Nielsen un 
a g rani u p lm ne record. 1035 Northern 
L'nlversttli-s Concrri: Bcelbovea. John 

McCabe. Janacek. Schubert. 12X5 pjn- 
BBC Northern Symphony Orclirttra. part 
1- Wcb-.r, Burt ok. Brahms. LB Bariok. 
Janacek r-cilal. pari 1. 2X0 Imt-rval: 

talk. 3.B8 Rjrrtal. pari 2. 3.40 Ltuxrit.! 
Pi uilva I Strings. Mri 1: R»ch. n. p. E. 
Bach rBraniophon>- n curds 1. 430 Pu'd 

Piper. 4AB Ltucrnr Ktttlval Strings, 

pari 2: Pachelbel. Bach. SJO ChambiT 
Music: Berkeley. Campian. Charles Sack. 
Dow land. Rawstbonie. 635 Concert Calen- 
dar. 635 Programme N.-ws anti Stock 
Market Report. 630-730 smdy on 3- 630 
AfiUd. boona sera!, pan 7. 630-7X9 
IVUF) Open University: Open Forum. 7X8 
Key to Moste. pan 7. 730 Baroque 

Chamber Musjc FreVobaldL. Corelli. 
VivakU. Boismorut r. Ttiemaoo. 838 BBC 


RADIO 4 vhf 

6 35 a.m. News Summary. 437 Farm- 
ing Today. 6X5 Prayer tor the day. 630 
Regional news, weather and preview. 7X8 
Today: magazine. The NeWJ. 7X0 Today's 
Pagers. 7.45 Tlwnghi for the day. 730 
Regional new, weaihcr and pM’irw. 8X0 
News and inure of Today. 8X0 Today's 
Papers. 1X5 YeBtrrtay in Parbanurat. 
9X0 News. 4X5 For Sctioslo 935 It 
Takes All Sorts: One man In my time, . , 
Lt.-Gen. Str Brian Horrorits. 9^5 For 
Schools. 1035 Dally Servlet. 1030-12X0 
For Sriwolh. 12.00 Annouma.'inents 
1230 p.m. Yon and Yuun. 1235 lMtieuat 
Line. 1235 Wealth 1 ?, preview and iu-ws 
1X0 The World at Due. 130 The Art-ben:. 
L45 Listen With Mother. 2.003X0 For 
Schools. 3X0 AHrmiKMi Theairt!. 4.00 Any 
Answers? 430 Sturv Time. 5X0 P.M 
reports. 530 Kcdoiul new*, wvaihcr and 
preview. 6.00 News. 435 Tup of the 
Knrm. 6x5 Ttu.- Arcturs. 7.00 News 
D"SB. 7 JO Pick ut tbc Week. 830 Any 
Queatiom* 435 Analysts- The Pouc and 
his bishops. 934 Weather. 10X0 The 
Worhl TootgliL 10X5 Today la Parlia- 
ment. 1034 As Gibrn See I.'*. 11X0 A 
book at Bedtime. 1135 Wi.-ck EndirtB . . . 
rrrirw of the week's m-w*. U.43 News. 
1139 Market Trends. 


TWO SPONSORED races, one 
over fences, the other over 
hurdles, are the backbone of the 
programme at Ascot to-day. and 
both ought to be worth watching. 

In the Kirk and Kirk Chase 

(2.30) , The Laird, three times 
successful over course and dis- 
tance, endeavours to give one 
pound to Even Keel and eight 
pounds to Border Mask. Though 
I think he will hold Even Keel. 
who had not won over three 
miles until cantering in from 
his solitary opponent Past and 
Present, at Leicester at the 
beginning of the month, I doubt 
his ability to cope with Border 
Mask. 

At Newbury on October 23, 
Border Mask, following ten 
months absence from the race 
course, kept Into View and 
Spanish Steps company for a 
long way until shortage of condi- 
tion found him out. His jumping 
could not be faulted, and with 
that race under his belt he looks 
a sound proposition. 

In the Donovan Drewery Mem- 
orial Hurdle (3.05) eyes will be 
focused on Persian War, three 
times champion hurdler, who, 
though he has been. plagued by 
various ailments, demonstrated 
that h* is by no means a back 
number when running promin- 
ently in the Ackermann Skeap- 
ing Trophy Hurdle at Sandown. 

Admittedly, be tired in the 
closing stages and finished last 
of the nine runners; but he is 
likely to go well to-day. How- 
ever, both he and Kllliney. who 
will be having his first race of 
Lho season, will have q job to 
get the better of Midsprite. 

He ran well behind Tm 
Happy and Rula at Newbury 
last month and would probably 
have gone close to winning had 
he not made a bad mistake at 
the fifth flight. 

H. Thomson Jones, who trains 
Midsprite, saddles Marcia Mark 
in the Hurst Park Novices Chase 

(1.30) , and if this horse by 
Counsel, jumps fences as 
efficiently as he docs hurdles, he 
is likely to be too good for Fred 
Winter’s French Saffron. 

The three divisions of the 
Binglcy Novices Hurdle contain 
a number of unknown quantities, 
and no doubt the belting market 
will be a useful guide. 

However, Gap Simon would 
only have to run as well as be 
did on bis first appearance when 
third to Black Plover and Omar 
-ftriiiix in Division T (1.00) . to 
stand a fair chance; Daniel 
Bonn is a tentative selection for 
Division II (2.00); and if there 
were a market move in favour 
of Batuclaca Bop in Division III 
(3.35), 1 would not oppose it. 

Ascot is not the only course 
that stages good racing to-day, 
and though there are only five 
runners for the Emblem Handi- 
cap Chase (2.15) at Weatherby. 
C.hnndlpar, Supcrmaxier, Proud 
Stone, Slave's Dream and Prin- 


cess Camilla are likely to pro- 
vide a spirited contest- 
1 have little hesitation in 
nominating Supermaster . who 
jumped fences well when win 
ning at Wolverhampton on 
November 8, as the probable 
winner. - 
W. A. Stephenson, whose 
Bishop Auckland stable has 
struck form with a vengeance, is 
also likely to take the Austin 
Spa Handicap Chase <1.45) with 
Avia’s Cheque. 

’ And trainer. A. Dickinson, and 
his son. Martin, can land the two 
divisions of the Homshaw 
Novices Hurdle (145 and 2.45) 
with Headsprite and ClarevUle. 
Clareville Is, by all accounts, an 
exceptionally promising four- 
year-old. 

Interview 11 will be win nin g 
in due course, and I would not 
be surprised if. he were to take 
the Boggart House Handicap 
Hurdle (345), though on this 
occasion I prefer Wind and 
Wetter, trained by W. Hall at 
Tadcaster. Yorks. 


ASCOT 

1.00 — Gay Simon 
140— Marcia's Mark 

2.00 — Daniel Boon 
240 — Border Mask*** 
3.03 — A Midsprite 

3J35 — Balaclava Boy 


WEATHEKBY 
12.45 — Pieter Graham H 
145— Headsprite 

1.45 — Avie's Cheque* 

2.15 — Supermaster 

2.45 — Clareville** 

3.15— Wind and Water 


AGNEW GALLERY. 43. Old H 
629 G17S. OLD MASTERS? 
acquisitions. Until 10UI Dflcemtl 
Frl. 930-530. Thur. until 7. 
raid In aid of the Titian Fund. 


ROLAND BROWSE A DELBA1 
Cork StraeL W.l. PAUL I 
watercolours on loan. Dally 
S*ts- 10-1.00. Closing Noremb 

COLNAGHrS 

14. Old Bond Stre«. W.l 

ETCHINGS DRYPOfNT 
LITHOGRAPHS 
BY JAMES McNEOU- whe 

Monday to Friday 10 a-m. w S 
Tbfc Exhibition will r*mam no 
Friday. 100i December. 197 

ENGLISH AND FRENCH WATERC 
and drawing! of istb and >9t6 
NoranbBr 16 to December 19. G 
Norman Gal lory. 8. OuRn St.. SL 
S.W.1. Tel. 01-839 7595. . . 

THE TURMKAUX GALLERY. 23 
Rd.. Wimbledon, 5. W.l 9. 01-9f 
ROWLAND HltDER Noe. S to ! 
e*ca« Wed*. & sum. 

GANYMED GALLERY, 11. Greit 
W.C1- 40S. 9B36, LlUiograpM 1 
IMS. Nicholson. Moore. Lown> 
n-mts. Daumigr, Gillray, Keens, 
Tree. 

KAPLAN GALLERY. 6. Duke M 
James'!.. S.W.1 AUTUMN EXf 
O' Frvncli Imsrnslonht PalntlM 
1 0-6. Sats. 10-1. 

Marlborough fine art. b l 
SL. W.l. . AdolBh Gottlieb 
1959-71. O Panins NO*. 250 
IP-5.30. Saturdays ID-12.30. 

MARLBOROUGH FINE ART. 39 
Street, W.l. Painting* on dew 
bach. ChadwKk KeKoschica. Lar 
Nolan." Pasmore- plain. Plow. 
Sutherland. Titian and Vaughai 
1 0-5.30. Sats- 10-1 2 JO. 

MARLBOROUGH GRAPHIQJ LTC 
Old Band Street. W 1 ■ ALLEN 
Watercolours,’ DranrtnOsA Grinf 
7Q-SXa ■ Sats. IWM0. 

SCOTTISH PAINTING,- - r 1840 
THE. FINE ART SOCIETY. TAB 1 

SL— until 9 Dec. -.. 

. CLUBS 

EVE. Ali-in Dinner or a U carB 
Lavish Floors hows In 2 baits i 
1. 01-T34 0557. 189. R«eir 

MOMArS CABARET- DlnC " 
World renowned FioorshowS ? 
1-15. Gor. 4623. Beak 5irc«t 


Np* GARGOYLE. Wine, Dine > 
li y lD g-m. until 3.30 a.m. Ca 
69.V0. Dean 51- W.l. Rrt. ( 


Test your maria 



The top ten questions you are asking 

. un colour advertising avail- established moduct* 
able in all your test town news- • 
papers? 


• What facts can you supply to 
enapie me to choose a satisfactory 
test town? 

Ppyw-have two matched towns 
which will permit a variable to be 
tested effectively? 
f I * rest *?wns .-ire economical: do 
i also gam m measuring results 
with greater accuracy? 

• How do I scale down a possible 
national schedule to a test town 
campaign? 

• How can I test the effectiveness 
of advertising for a slow moving 


bvuoiicu ^ruauLi; 

- What are the advaotag- 
permanent audit panels? 

• What are the consumer! 

facilities established in yo» 
(quantitative and qualirat 

• What merchandising 
are available? - 

• Can you supply n list 
outlets? 

- Soma of these qtt 
might come up at yoi 
marketing meeting! 


If you do not have 
answers — ring Peter * 
on 03-353 1030. 


Westminster Presi 

TEST T0W1TS 


BR 8WINDON ’ y °HK - DAHLINGTOI 

SWINDON • BAHROW • SOUTH SHIELDS 
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Shostakovich 14 


by STEPHEN WALSH 


m S ^ osta ?°' bard] y reveals the work at all (or 
S ! h :J2 for so ^ now seems >, and Wednes- 

the holocaust of bis two most days, which, though technically 


SSySPS 1 ^ One wonders inferior, somehow maSSSS 
- what storm of conscience, what did. Perhaps I was Lined bv 

SSSfttM have - pre " Martin Cooper’s new singing 

epltated music which seemingly translation which though not 

TtlZZ W w Uy '**'"**.}&& <M ori g iMi™Sa.S) m ”g. 

of . some of his grandest— if not was nrinted in th* nmorsmmd 


$tra 


greatest post-war - work. "dS S 5S££ EC 

^iVf ft ^ a ?h to 2?’^ erh ® pspaiB ' JMtoaS a pL^Uy apt one 
fully, for the thinking m these by Kflchelbecker (“what use our! 
™ r ,,H “ “^.calculated to amuse gift* . among S pack S* 


ZfittiSF 0 "* members of ** and foX? >^e veS 

ls*&* s»^sa£'5£Lsra 


Wedneciiav’c J2 ne W-manic irony, is perfectly 

d aSmaSH occasionally muted mirrored in the music. But this 

Sssrs^r« gsMs g» 

SSSSSlJP 4 not ** t^-tttunping All these qualities were present 
Twelfth Sym- on Wednesday, hut Spasmodic- 


Eleventh 


or 


pttlutiijft 

inu 


phonies, or the egre^ 2jy." VSSS wSSTIES 

kovieh ™aSiI*rWn^ "?!§ Sbosta T ° f colour ™ Stafford Dean’s aiog- 
tovichreriUy thinks of his mortal inp, and more sheer noeratir 

coils. No. wifc ig grimly real strength in Anne Pashley^ and 


images d£ >iiy life in a de- though 




• V ^ ga& been held lower. M. Gendron— 

; ^SSSS assswas 


fSBffiffSgSS SflLJTS itfU! : 

nication from man to man. U e ? pe ”® liy at ver ? end - Most j 



[tetter from BoSogita 


Lohengrin 


by WILLIAM WEAVER 


... .. , . of all I enjoyed the playing, the 

miTKif- il , to **** sol ° Stri °g lines, the soft, dark 

mnSmn^n? J 01 ? 1 a chords, the bone-shaking xylo- 

LnridS^ d f»r x b *v*' tc t get phone > and haunting celesta 
SS^diSL? 1 5? ve heard and ^braphone. whose chords 

performances: ring through the music like Cinema 
urmandy’s on record, which echoes from another world. 


WRs Mysteries of the Organism: director Dusan Makavejev on set with severed heads of Milena Draric 


Round House 


Godspell 


For life and love 


by B. A. YOUNG 


by DAVID ROBINSON 


~ .. ^ 7T Action. ? riefly introduced at the Jacques Tati’s Aims always with as little appreciation for 

4 rtte Godspell according to St Sunday school. I found it rather w £ : mysteries of the start, take over. In America Tub repay a second viewing; and 1 period as for continuity. 

. . v^. Matthew, to be exact, the King heart-warming and happy. Organism (X) (Academy Two) Kupferberger of the Revolting laughed a lot more at Trttfic The Last Run: George a Scott 

- .'.James version basically,' but Anyone sold on what I have Traffic (U) (Prince Charles) Theatre stalks the streets of New seeing it again this week, when is a one-time car driver for a 

paraDhrased most nf the time wrritten 80 far had better stop ««.- J^rk. causing surprisingly bttle it. opened the London Film gangster syndicate who comes 

- ■nteS! ™ JS! wading here, however, for the ™ e Red stir with his GI combat uniform Festival and started a run at the out of retirement for one last 

. .'mo simple language to make rest of this. notice will treat the (London Pavilion) and rifle on amstically mampu- Prince Charles Theatre. A lot job, in which he finds himself 

easier for. to-days young production less kindly. Indeed, Red Sky at Morning (X) lated; Jackie Curtis (a Warhol of his best gags are so subtle allied to a young hoodlum of 

people to understand. There's there hardly seems to have been (Odeon, St Martin's Lane) transvestite, whom Makavejev and understated that you easily a different generation and dif- 

o question of acting out the ® n y production; they all (except Doc (AA) (London Pavilion) , rJ J;£ exam P J ® of miss them the first time. ferent standards. A rather un- 

‘as j^ssTSSSfeSS: ** laM 0 ^* & *zsl . *** *** ^ 


qhaftMhiirv Awatiii#.! L ’•? 3ng 811 all-automated camping brought to life by Richard 

Shaftesbury Avenue) ,i«L car from Paris to the Amsterdam Fleischer's acute handling and 

(Cineeenta une) SSn motor show— an operation which George C. Scott's powerful per- 

me "Hcu you cnanRe sex ire- l. i_ .l. fnrmsnpo 


ill plUf.nd evenTn’ttis case'the^idedti- Baptist to Judas Iscariot through 

. r cation is kept so delicate that a doze ? incarnations) seem to Fools (AA) v — - — / life wh __ . ou „w— u WC4 .«liu4i wulcu r — •- - 

. ~ - he character is as much a heen let do what they cmentlv- there are S inSie^ would be relatively simple if the f0rmance - 

;• -fmbol as a person. He is played Please. Adult actors are seldom After half a dozen viewings with an erotic nainter and docu- c £ e Y djd , not have 13x6 assistance Fools: A lethally climaxed love 
‘•■-y David Essex, a likeable, attractive playing children Dusan Makaveyev’s WR: mentary of the current groupie °£ Monslet^Hulot and an en- affair between a dead-beat 

“ ...U. POTlWlfl l\r whon nc In thro MIBB - a w v tlt«irUe 4 va Dt) 1 . Jtf _ 


-• jundfaced young Londoner who especially when, as in this case, Mysteries of the Organism still craz e for plaster-casting what thusiastic PR lady with a toy B-picture actor and the dis- 
nvoc — their matomai » B i. nnn « u t t«l„ , ^ p - s 1 dog and an extensive wardrobe, illusioned wife of a rich San 



sequences from By 1116 time ^**7 bave negotiated Francisco 
super-bombastic alJ tbe hazards of the motor- Rudelson’s script seems eager to 


lawyer. 


Robert 


— )g children, and to “““• oniuieresDoneea tortne in May. The initials WR in the Soviet film of 1946, presenting ways— ponce, customs, road make a profound statement on 

..: -.iggest miracles by the use of Godspell company to ru sh at It tit]e ^ stand, as you prefer, a0 odiously deified image of ac “ d ents, traffic jams, lady our Life and Times, but can’t 

•mple conjuring tricks is a like bulk, exaggerate everything for World Revolution, or for Wil- Stalin; horrific records of men- drivers, a bon vivant garage pro- think what to say; and in the 

--yetftr idea. - wrtdly. drown every action with helm Reich, to wham the film is tal sickness filmed by the Nazis p rL et01 ; aTld the plethora of free end does not make much of a 

All the same, this isn’t a con- extraneous business, put on end- dedicated. to justify euthanasia; and a Site showed by filling stations— go of it even as a romantic melo- 

; ^ntional Jesus, a fact I attribute les f funny voices and accents R e ich died 14 years ago in a fictional story in which the t&e show is already ended. drama. Tom Gries’ direction. 

-*1 “ d „,FS!!\5° t°..“ EJbl Pennsylvania prison; tha U.S. Yugoslav actros, Milena Dravic Monsie^ Hulot loping along too is hoa^andod and deeply 

in ms too-short pants and suede embarrassed by the song score 
bootees, a. shapeless hat on his which Intrudes at the most awk- 
head and a dangerous pipe in ward moments. 

.uoDUPtiuu auuaiioi £ is teeth, .is. only the .central 
T . J tellect had 'degenerated into hero — a Soviet ice-skating figure in a .whole universe of 
ri,oi^l madn^s — witlr the bnly too clear champion — and succeeds only cl P v ^? s - ln T5- 8 eyes ap 


Just over a hundred years ago. performance, in which stag 
on the night of November L .business was distracting. Th 
1871. an opera by Wagner was swan was not entire! 
performed for -the first time in eliminated, but demoted to. 
an Italian theatre. The opera wire construction which looke 
was Lohengrin* and the theatre as if it had been made out c 
was ‘ the adventurous Teatro some coat-hangers (“ Lohengrin' 
Comunale ln Bologna. A small goose." the Irreverent, but Waj 
but well-conceived exhibition in nerian, Bolognesi are calling it; 
the foyer of the Comunale now The leafy forest of the openin 
helps reconstruct the atmosphere and closing scenes has become 
of that hundred-year-old event, as designed by Maria Antoniett 
According to one of the yellowed Gambaro, a grey gauze tunnel 
newspapers on display, there was without any atmosphere. Bette 
some doubt about the correct a bare stage, 
pronunciation of the hero’s in 1871 Lohengrin was, 0 
name. A few local sophisticates course, given in Italian transla 
insisted on giving it a French uon; and it continued to bi 
sound; others believed that the heard in Italian until quiti 
*h M should -be pronounced like recently. In Bologna casts o: 
a ^ k.” Feelines ran high, the last century have iucludec 
Admiration for Wagner was con- Maria DesLinn, Maria Llacer 
sidered. in itself, a crime against Aurellano Pertile, Beuiaminc 
Verdi, and thus a kind of Gigli, and — in 1946 — Renata 
tese-potrie. Tebaldi, at the beginning of hei 

After the opening night, when career. Bologna was, in effect, 
a group of opera-goers returned Jbe cradle and centre of an 
from Bologna to Parma, they Italian Vagner tradition, but 
found some patriotic Parmigiani tiie years since w -”“ 

waiting at the station and were t ^ e increasing tendency t0 
given a sound thrashing. Verdi P°rr Wagner productmns from 
himself attended the third per tiie German-speaking countries, 

tradition dlaappenrei 

inpnrmitn but the secret was The singers engaged for the 
“ leaked ** (nrobablv bv his Dub- curr 6 D l Lohengrin, though sing- 
lUbor 1 ,^ representative^ ™ f ^ “ld » Mdn 

was given an affectionate dld seem at ease In tneir 

rss 

B J5W aif i^SSi-p full and rich. He looked every 
open to the end of Act 1. where the handsome knight, in 
he unites that the stage effect is g lit t erin g si i ve r and snowy 
cold. He then praises the cor W hite; and his performance was 
anglais at the beginning of the most convincing. Opposite 
next scene him, Rita Oriandi Maiaspina had 

To mark the centenary, the some moving moments, but she 
Comunale presented a new pro- frequently sang too loud and 
duction of Lohengrin. The idea showed no real feeling for the 
was a happy one; the occasion character. As Ortrud, Dauica 
deserved commemoration. Un- Mastilovic was aggressive and 
fortunately, the production was dramatic; her Italian was 
not worthy of the event Verdi’s execrable, 
ghost if it was present in the More than anvnne else’s. the 
house, might still have fonnd fault in this unfocused p erf or- 
praise for the cor anglais (the mance witu me uunuucior 
nrcheslT&r-anri the chorus—- were Francesco Molinari Pradelli. He 
in laudable form throughout); came to life for the orchestral 
and it would probably have preludes, but for long stretches 
found, once more, that the end he simply let the opera proceed 
of Act 1 was scenically cold, at an even, unaccented pace, with 
.... • ia no structure, no general vision. 

S 1116 tenor of the last 
act was typical. After each 

5?S??^ P ^S a r?™„n i fS bU n t S P hf ase. both tenor and orchestra 
(free!) by the Comunale, pro- ^ eemed t0 pause draw a deep 

ducer Sandro Sequi outimes his breathi th e / tackle the next bit. 
Ideas about the opera, his inten- sin j phrases were beautiful. 

° f n cleansing the story of but whole was choppy, dis- 
Us frills and his— and the Similarly, the orchestra 

designer s feeling that the played well — winds and brass 
external components of the were Dre cise. effective — but with- 
masterpiece, the processions. out im p U lse or direction. 

^ ltS m0St The theatre, for the Sunday 
perishable parts. matinee, was packed. Bologna’s 

But Lohengrin Is made up of opera-loving tradition continues 
processions, heralds, and pomp — (and there were many young 
among other things— and these people in the audience), 
elements -cannot be ignored. Id Recently a new artistic director 
trying to play them down, and was appointed at the Comunale; 
to avoid a uerwmo interpretation, he has good basic material to 
Sequi has simply devitalised the work with. We can only hope 
drama. Most of the time, this that the future swans will arrive 
new Lohengrin seemed a concert bearing happier gifts. 


"surrection. Instead, when worthy 


.the subject. 


ART G.^ 


*- Gross and borne away m is a cast iron script, and I international plot against his theory that when society re- tebbit self-importance or wan- 


afc i!&“rt5SS. pr^s sexu a I tenderaaw tiie Si ?. 


importance or wan 
Private mists of be- 


— j I t0 Rnt^L a rhiidrm P ^ 1 faw , flt >I |hS’ Cosmic Energy force, the sexual instinct will be distorted ^'Idennent are equally absurd 
Long live God. __ But^ the ^children I saw at Shef- macb j nes to trap and neutralise into violence, the Russian be- at th® same time loveable 


chin 


In 


G 

5? 


~ v _ ,„__v „..ij v._ uiauiiuw 10 auu u«uu«uoc mw viureuce, me mumou up . . . * 

.-S 0st thniSf S0 II *St5Si ra ?nl A*® deadly orgone energy that heads her with his ice skates. a ° d M?Ki«53l ag S5 c S ,lt 

n™ e lf C threatened from the atmosphere. But life must win; and Dravic’s F 1 ® y® 1 ? faltibility whicb pro 

equately sung, they punctuate ^w does. Several of them 1 the evidence of a whole life- severed head chatters on to ^rts their individuality and their 


— * seri^ of little playlets know to be young players of history^ of i personality ^ imbalance «to toe joys of tow wd Ubera- dependence against the macb- 
. iciviugh which the Gospel is pre- talent and personality, and it’s ^f 7e?ecti^ by hff cS tiom Finatiy the com«iy ^?d ** monsters with which they 
^e. sort of t^ing that sad to see their qualities so little fitaJS 7 vainly ,^ to dominate theiV 


Jdren might extemporise at exploited. 


extravagance gives way 

In the interim the situation beautiful Ode to 


u i' 



nas oecome Jess clear- so muen mum wrmen ana sung uy ujb M 

“ :)of his thinking and theory had Soviet underground poet Bulat ^ 
been vindicated — in the writings Okudjava; like all Makavejev's 

of Marcuse and Fromm, in juxtapositions the abrupt REST OF THE WEEK 
subsequent developments in change of mood is as right as it Baron: 


b ,fT*SiF- ^ 


It is not a comforting film. « uay , 

le Russians, oredictablv. have proves a disappolnt- 



TUrrv Moore 


Jeremy Irons, Jaquie-Ann Carr and. Nell Frtzwillram 


job and Flag 


Pongo plays 


ANTHONY CURTIS 



Pongo is a kind of Lanca- other’s mouths. This is the kind 
Scapin. He appears In a 1 of sustained acrobatic mime with 
Jsbf playlets, lasting usually’ Vhich Jlr./Livaugs likes to extend 

u *gSrrt2Ss' % c °z 

They are constructed marks. 

ie commedkt. delVarte : prin- Stephen Chnrchett is theii 
a . aoa fc,- a , scuffle, a- Master, a solid piece of yeoman 
v V tipn to be milked dry. They stock nU of whose, attempts to 
,- v ^ concise as they are good- assert his authority are rapidly 
rared and are ideal fodder outwitted. Mr. Churchett’s turn 
rachtime pub performance, to shine comes In the final piece 
; ree. of them, are currently “The Rifle Volunteer” when as 
‘ pub ®PTri)ached a servile profiteering ordnance 

. Oarnck Street A talented officer he has a long solo speech 
'..***? of four called Recrea- of cowardly protestation to 
Ground is directed by Pedr deliver to what he imagines is 
5. Geoffrey Larder, a gangl- his commanding officer but is 
amp-post .of a mas with a none other than our old friend 
nlJKj “.*«* msolence, is Pongo, Songs are by Patrick 
- ,*,didiy right for Pongo. In Needle. 

'”12 e P^°de'^ Bee wine,” he One does not know what the 
. ,rtner ® d by Marylyn Finlay economics of this kind of prodne- 
'Vl mai u-of-alt-work lady-love tipn. are but one hopes that the 
V affection gross does at least cover the cost 

■- iSSisung him to filch the of the crockery broken during 
:e of the title. -They have the show. To end on a gastro- 



r- bands^are nbmic note r^that nowadays rare 


, uuic . . ina i . uvHauajo ion 

pwith thick iope tortuously cheese Blue Vinuy-is on offer in 
the' tricklfe.;- into each the - bar below the auditorium. 


whole phenomenon of the sexual 
and youth 
come to seem 
more and more 

mediaeval scholars pilloried only despite its - initial 
because they saw a Iittije further permission, it has not been ^ 1 

than their contemporaries. shown in Yugoslavia. But the unhappily cast a 

The element of Reich which i m ?ge of capitalism -in America j ne p t iy played. 


cance 


attracts Makavejev is the idea (where the- film is currently 


spots are the 


The t 
aerial 


ness in the individual and of Organism will moreover be 
totalitarianism in the State, deeply disquieting (be warned). 
Reich’s theory reconciled Marx 10 people who . are affronted by 


and Freud, seeing their work as explicit depiction of sex. 
complementary aspects of the Yet fox all that it 
liberation of man. peculiarly therapeutic fib 


exercise in nostalgia for a 


is a 


We’ve tried to make revolution. Young RU 

whose capacity 


ever in any respect a direct intention: ____ _ 

interpretation of Reich. He uses a fi,m which has social effects, Thomas. 

Reich as a symbol ( “. . . a sort because so many people are emoting is exploited 
of metaphor” fbe free man dies repressed . . . Comedy is 

In prison, the man who fought a mechanism of counter- «e« to cara for a dlffl 
for love, dies in solitude ”) and repression; truth is a weapon of “ 

„ n.rtiTm nnim fiv, v,-.„ WMinter-retyression: inv Mexlcan-Doroer town 


a starting point for his own free- counter-repression; joy. every 
association collage on the theme 6 °rt of happiness 
of repression and liberation in 


It is angry, hut it is also' funny; alternates between cute 


the individual and in society. 

The first part of the film is “ anaexs. out u aenanuy assess “™ 
essentially a documentary study freedom and joy. It has caught 
of Reich's work, with old film ^ e c ? 3 basic quality Doc: 


ttli UJV ViCOiXUU . . rnmm , m 

Institute in Maine, interviews as a human being and his oncer- battle of OK Corral, 
with his familjr and’ friends and tainties as a scientist: as his Reach is a dominating 


going the highly personal and 


other elements of actuality and AND LOVE.’ 


Phoenix Theatre, Leicester' 


Luv 


by GARRY O’CONNOR 


Love in Murray Schisga Ts play to stick a knife in her. Milt it one senses he has sized up thi 
is not the cockney diminutive the after W» first glorious burst of human predicament pretty well 


ago 


thing 1 to wmen caco u * ^ jumping off the bridge, 
chatters (req^nuy «Mr»s 
their comic invocations. It all 
takes place on a high suspension 
bridge; Harry is about to jump 
off it. when his old school friend . th _ intTOvert; 


and 



l:, “ iuiua uui io noi a very leuiai ues ior xaugnier tiucxuoins ! .. __ 

our ms arms. river). With both of them, and nifty knife-throwing from Keith 

Especially, he tells him, he has with Ellen, the characterisation Drinkel). Janet Michael plays 
to love his own wife 'Ellen, whom, is broad, hut tine. Mr. Schisgal Ellen, and she, too, catches the 
it so happens, is about to meet keeps up a high lever of enter* fine comic conciseness of the 
him on the bridge: he was going taining dialogue, but underneath piece. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 


COVENT GARDEN. ROYAL OPERA 

Tonight and Wed.- next at 7 
DER ROSENKAVAUER 
Mon. next at 7.30 last oerf. of 
FALSTAFF 

Glouoo. Robson. Vaughan. Resnlk. 
Davies. Bryn-Jones. Conti.: Ceccaro 

Seats available Mon. (2AO 1066) 


COVENT CARDEN. ROYAL BALLET 

Sat. A Nov. 29 at 7.30 SERENADE, 
FIELD FIGURES, ENIGMA VARIATIONS- 
Seats available Nov. 29. 

COL15EUM. Sadler'S Wells OPERA 

Tonight & Thurs. next at 7.30: 

MADAM BUTTERFLY 

Tomorrow 6 Tues. next at 7.30: 

THE TALES OF HOFFMANN 

The best musical In town." 

Wed. non at 7 new Prodn. of: 

- THE CORONATION OF POPPEA 

• FrL next at 7.30. last perf. of: 
CAVALLERIA RUSTICANA 
AND PAGL1ACC1 

. " Vivid performances all round." 

Box Office Tel: 01-836 3161 

SADLER'S WELLS THEATRE. Rosebery 
Avenue (837 16721 Last week Evgs. 7.3C 
.Mats. Sat. 2.30* 

THE CULLBERG BALLET 

22 to 27 "Nov. LAD1SLAV FIAUCA MIME 
Company In THE BUTTON. 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 

AD EL PHI. 858 7611. Evenings at 7.30. 
Mats. Thur. at 3.0. Set. at 4.0. 
THE MUSICAL OF A LIFETIME! 

SHOW BOAT 

With the Immortal songs of 
KERN and HAMMER5TEIN- 

.ROYAL SHAKESPEARE CO. 

ALDWYCH. 836 6404. 

A MIDSUMMER 
NIGHT'S DREAM 

(Tonight 7.30. tomorrow UO » 7.30 
all seats sold). Jean Genet s THE BAL- 
CONY. CThurs. 7.0. Nov. 26. Dae 1 
mSci. Pinter's OLD TIMES (Nov. 27 
m&t. 29 Dec. 9. io» Joyce's . EXILE® 
- iDec. 2. 11 m&eL Elherege’s THE MAN 
OF BODE (Dec. 4 mat 6. 7i. 

THE PLACE. Dukes -S-i. EustO». 387 0031 
Tonight 7.30. Strindberg's 

MISS JULIE 

Sunday 8.0. THE oz TRIAL reading. 
All tickets 90D (olus TOp non-members 
-DSC & Place clubs). 

AMBASSADORS. 836 1171. Evi. 8. Mata 
Tues. 2.45 SaL 5. 8. Agalha Christie’s 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663 Evening! 8.0 

Pri, and Sat 5.30 and B_30. _ 

“If WE SEE A BETTER PLAY THIS 
YEAR WE'LL BE LUCKY." Observer. 

FORGET-ME-NOT LANE 
by. PETER NICHOLS. ’ 

Last 2 weeks. Must end Nov. 27. 

CAMBRIDGE. B36 6056. Evenings 8.0. 
Sat. 6.0. and 8.40. Malt. Thurs. 3.0. 
RALPH RICHARDSON. JILL BENNETT 

WEST OF SUEZ 

by JOHN OSBORNE 

QOMEBY. 930 2578. 8-15. Sat. & Dec. 
27. G.O. 8.40 Wed. 2.30 (induced Prices 
2SP to CD. Charles TTngwell 
Gay Singleton, Richard Coleman <n 
6th GREAT YBAR el Terence FHsbv's 

THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT 
OF ALL TIME. 

CRITERION- 930 3216. Monday's to Prl 
at 8.. S4K. 5.15 and B.30. 

ALAN BATES in BUTLEY 

by Simon Gray. Dir. by Harold Pinter 
"A BRILLIANT PL£Y — OME OF THE 
DELIGHTS OF THE YEAR.- E. Standard 

DRURY LANE. 836 8108 

En. 7.3D Mats. Wed. and Sal. 2 30 
“ A SUMPTUOUS MUSICAL." Daily Tel 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
On the life ol JOHANN STRAUSS- 
" HUGELY ENJOYABLE." Sunday Times 

DUCHESS. 836 8243. Evenings 8.30 
Friday and Saturday at 5.15 and 8.30 
"The Dirtiest Show in Town” 

"Makes OH CALCUTTA- SEEM LIKE 
• LITTLE WOMEN ■ and ' ITS FUNNIER 
THAN BOTH.'' N.Y. Time*. 

DUKE OP YORK'S. 836 51 22. Evening! 
8.15. S*t. 5.30. 8.30. TSura. 2.45 
ANDREW CRU1CKSHANK In 

THE DOUGLAS CAUSE 

by William Douglas Home. 

“ Fawinatino." Evening N««n. 
Original and full of flavour." D. Tel 

DUKE OF YORK'S. Dee. 20-Jan. 18 

TOAD OF TOAD HALL 

Chmunii Mats. only. 836 0752. - 


FORTUNE. 836 22Sa. * Evenings at 8 0 
SallL 5.30. 8.30 Mats. Thors. 2 AS 
GERALD HARPER In FRANCIS 
DUBBPIDCE'S Thriller Trir-^ih 

SUDDENLY AT HOME 

“FIRST RATE PLAY WITH 
INGENIOUS MURDER PLOT.'* □. Tel. 


THEATRES 


3ARRICK. 836 4601. Evi. « 8. Sat. 5.45 
8.30. Mats, (reduced orlcesi Wed. 2.35 


BRIAN R1X ALFRED MARKS 

”ln pursuit ol bedwortht birds." 5. Mir 


DON'T JUST LIE THERE. 
SAY SOMETHING 


‘ 51DE SPLITTING SMA5H HIT." BBC 


GLOBE. 437 1592. Evening* only 7.30 

ALAN BADEL as KEAN 

A Comedy by Jean Paul Sarto. 
Hilarious Comeay . . . acting sensation 
Sk. Last 4 weeks. MUST END Dec. 11 

HAYMARKET. 930 9B32. Evenings 8.0 
Mats. Wad. 2 JO. Sat. 5.0 and 8.15 
ALEC GUINNESS. JEREMY BRETT lr 

A Voyage Round My Father 
by John Mortimer. 

HER MAJESTY'S. 930 BB06. Evening. 1 
^ . T.3q._Wed. and ‘Sat. 2J0 
“Howard KEEL “ Danhdle DARRIEUX 

is superb.*' aun. is " IhLnAkl ■ inG. u 

’ AMBASSADOR 

A musical Love bury. 

“DAZZLING" an. “EXTRAVAGANT." E. 

LYRIC. 437 36Bf» 8.0. Sets. & Dec. 27 
5; 30. BJO. B,„. 3.0. reduced Price* 
ROBERT MORLEY 

MARY MILLER ana JAN HOLDEN ,r 

HOW THE OTHER HALF LOYES 

The Comeov Hit bv Alan- Ayckbourn 
author dI ■■ Relatively Sneaking." 
“VERY. VERY FUNNY." SUUtard. 
OVER SOQ PERFORMANCES 

MAYFAIJI- 629 3036. 8.15. SaL 6 . 1 5 
8 AS. GEORGE COLE In the 8E5* 
COMEDY OF THE YEAR. Evg. St- Awnl 

THE PHILANTHROPIST 

fey. Chrisiopher Hampton BEST PLAY D> 
THE YEAR. Play* and Plavert Awaro 

MAY FAIR. 49 s 2031. From Dec. 20 

SOOTY’S CHRISTMAS SHOW 

Dally 10.30 a.m., 2.0 p.m.. 4.0 Am 

MERMAID. 248 8656. Rest. 248 2835 
_ GENEVA by Bernard Shaw. 

Evening* b.1S. Mat. sat. 3.0. “ A 

inexhaustible delight." H. Hobson. 

THE NATIONAL THEATRE 

NEW THEATRE. 836 3878. Evgs. 7.30 
Mat. Thur. ft Sat. 3. Tonight ft Tomor 

. TYGER ■ 

" A real celebration — wBl ba the talk ot 
the town." Mon. to Nov. 29. DANTONT 
DEATH. "A triumph for Chrlstophei 

Plummer." 

OUi ViC. 928 7616. Evs.-7.30. Mat. ThUri 
ft Sat*. 2 . 15 . Tnt. ft Tomor. last perfi. si 

A WOMAN KILLED 
WITH KINDNESS 
" Anthony Hopkins — a thrlHIng per 
formanca.'' Tue. to Nov. 27 last oerf*. 0 
THE CAPTAIN OF KOPENJCK. “ Pa- 
Scofield— a tremendous comic perforin 
ance." Seats available. - Book now 
Reduced prices. Mat. Thur. 

PALACE. 437 6834. Mon. to Thur. 8.0 
Fri. and Sat 5.30 and B.30. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 

Company are on holiday Nov. 22 unti. 
December 4. RE-OPENING December 6th 

PALLADIUM. 437 7373. Twice NighU: 
6.15 ft 8 AS. Mat. Sat. 2.40. 

DCS O'CONNOR 
with JACK PARNELL & HIS T\ 
ORCHESTRA HENNY YOUNGMAN 
° pens ^R?w il- «0 NN IE CORBETT li 
CINDERELLA. Book Now, 

PHOENIX. 836 8611. Mon. to Thurs. B.O 
Fri. and Sat. S.ls (25P-E1.40) and 8.3C 
4th Year or London's Longest Running 

CANTERBURY TALES 

“A GREAT NIGHT OUT." D. Mirror 

PICCADILLY. *37 4508. Mon. to Fri 
7 -SO- Sat 5 A 8,15 Mm. Wed. 2.30 
ISABEL JEANS, JOYCE REDMAN. 
JOHN CLEMENTS In 

DEAR ANTOINE 

“ANOUILH IN □A22! , .ING FORM." E^d 

'RINCE OF WALE5. 930 8681. Evgs 8.0 
Fri, and Sat, 5.10 and 8.45. Return o» 

ERIC JIMMY 

SYKES EDWARDS 

' DIG BAD MOUS2 

4 GALES OF LAUGHTER. 11 Guardian 

QUEEN'S. 734 1166 ■ Even.nfn 8.0. 

5«. 5.30. 8.30. Mats Thar. 3 . 0 . 

KENNETH MORE 

In GETTING ON 
„ by ALAN BENNETT 
V ft. 9re at play,'* D Mirror. 

" Plenty ol TaughL" Tlm«. 

ROUNDHOUSE. 267 2564. Mon. to Than 
Evgi 8 . 0 . Fri & Sal. 6.0 ft 9.0. 

. GODSPELL 

-VERILY. ITS A HIT." D. Mirror. 

ROYAL COURT. 730 1745 

7.50. Sais. 5.0 6 8.30. 
DAVID STOREY'S ne« H«r 

THE CHANGING ROOM 

direoeti bv Lindsay Anderson. 

ROYALTY. 405 8004. MO".. Toes Th ary. 
Fri. B. Wed . Sat. 6.15. 9 Adults only 
SECOND FA^TASTI" YEJVH 

- OH J CALCUTTA f 

“AMAZING AND AMUSING." D. £xo 
".THE NUDITY IS STUNNING" D Tr' 

“ BREATHTAKINGLY BEAUTIFUL.- S.T | 


THEATRES 


SHAFTESBURY THEATRE. (836 6596.1 
Mon. to Thor. 8.0 % Frl„ Sat. 5.30, 8.40 
4TH BEAUTIFUL YEAR 


“ HAIR " 

Few flood seats avai'able tonight. 


SHAW. E us too Road. 388 1394. THE 
LONG A THE SHORT & THI TALL bv 
Willis Hall. Evgs. 7.30- Tu„ Th. 2.30. 


ST. MARTIN'S. 035 1443. Evgs. 8.0. 
Sat. 5. 8.10. Mat. Wad. ZA5 ired. ancMi 
MARIU5 GORING. JOHN FFASER In 

SLEUTH 


Now In Its Second Thrilling Year. 
“ Best lor vears." Evening News. 


STRAND. 036 2660. 8.0. Sat 5.45. 8.31V 
Mats. Thurs. 3.0 (reduced prkesi 
MICHAEL CRAWFORD LINDA THORSON 
and EVtLYN LAVE in 
“NoSr Please. We're British'* 
“ HYSTERICALLY FUNNY," Sun. Times. 


STRATFORD-UPON-AVON, RovSl ShakC- 
sneara Theatre. Seats available "ext lew 
weeks before Seaton Endt I Dec. in. 
OTHELLO Mat.: No*. 25^ MUCH ADO 
ABOUT NOTHING Eve bee. 2: Mat.: 
Dec. 11 MERCHANT OF VENICE Eves: 
NOV. 15. 18. 23 Dec. 3. H. DUCHESS 
OF MAlFI Eves Nov. 17 25: Dec. 1. 
TWELFTH NIGHT Mat: Dec. B. HENRY 
V Eves: NOV. ig. 26: Dec. 6. RICHARD 
II Eves NOV. 24. 30. Dec. 7. Partv 
bookings can be arranged. Write or 
'phone Box Off Ire 5/Avon (0789 2271). 


TALK OF THE TOWN. 734 S051. From 
a J 5 pining ana Oandm. At 9.30 Revue 
TONIGHTS THE NIGHT and at 11 D.m. 


SACHA DI5TEL 


VAUDEVILLE. B36 9988. Evgs. 8. Mat. 

Tues. 2.45. Sat 5 and 8. 

MOIRA LISTER. TONY BRITTON. 

LANA MOPW'S, TERENCE ALEXANDER 
and CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

"LAUGHTER HIT ol the rear. I NEVER 

STOPPED LAUGHIN G.” Pe ople. 

VICTORIA PALACE. 


Nightly at 6.15 and B.45 
£100.000 Spcrtacular Production of 
the Black and white 
MINSTREL SHOW 


MAGIC OF THE MINSTRELS 


WESTMINSTER. 834 0283. Book now 8th 
season. Give a Don a Bone. Opens 
Dec. 9 Enchanting family Pantomime. 


WHITEHALL. 930 6692-7785. London 
Theatre ol Adult Entertainment. Mon. Tup. 
Thur. FrL 8.30 Wd. 6.15. BA5. St. 7.3Q 
4 10. London's Controversial sex Comedy 

PY1AMA TOPS 
THIRD FANTASTIC YEAR. 


WhOHAMT. 836 302 B, Mon. to Prl. 
7*3 , .Sac S ana 8.1 5 Mat. Thur. 2.45. 
CORiN. REDGRAVE. SHEILA RUSK IN, 


ABELARD & HELOISE 


Ronald Millar's very fine Olay." Sunday 
Timed, A vivid mind- stretching experl 
q»te. pally Telegraph.. 


roUNG VIC fby Old VIC». 928 7616. 
Evgs. 8.0. sal. 2.30. B.O. CATO STREET. 


CINEMAS 


V Avenue. 836 8881 . 

Go-Between 1 AA 1 . 2.00j 5.00 and 


B 00. Late show Tonight and SaL ’ll p.m. 
Book^Wo. 


2* Shaftesbury Avenur 83E BflSl, 
Goorge C Scott in THE LAST RUN fAAL 
2- S and a p.m. Late Show Sat 11 p.m. 

BODITJDIE, 


Charlno X Road. (580 9562.1 
5 , tf e ». McQuMn ln t E MANS ,U». 70mm. 

cliL 1 s i l n M a^ in L a - S*5; prB<1 *- a -30- a.o. 

Sun. 4,o. 8.0. Bookable. 


ARLTON, 930 3711. THE GRISSOM 
GANG x- Pregi 12.40, 2.S5. 5 30 8^10 
■Film nans at 12 . 45 . 3 . 20 . fi.oo. bao.j 

Lata Show Set. Vt.15 c m. 




roM, 

PUTELY DIFFERENT CAI. Co(. Coirt. 

progs. 1.30. 3.10. Sc40. 8.10. Frit 

and Sats. Late show It. 00 . 


CURZON. Cunon Street. 499 3737. 
S?r' ,r $ Q „ Befjolacd'i ivw CONFORMIST 
'*'■ ,?'8 8-1S- 6 30. 8.4S Ljto Show 
Sat. 11 P.m. Sun. 3>40. S.SO. 8.0. 


DOMINION, Tottenham Court Road (S80 
95621 OLlVEftl iU». Sep plm'2M 
8-0 Bkble. New booking Fiddler on tha 
Roof (Ui. Odors December 10. 


EMPIRE letc. Square-. f4S7 1234.1 Diwid 
LP i n 5 J! YfcN ^ DAUGHTER <AA1. 2.25 
and 7.25. Late Sat. H . 30. Bookable. 


LEICESTER SQUARE THEATRE. (930 
r 2 S?.* £* |lce N lF h ° ,a - J ,ck Nicholson. 

Candite Bergen. Arthur Gertunkel. Anne- 
M*JW« l*# PeUWr- CARNAL 

^NOWfLEDGE OSi. Colour Coni proas. 
1.3a. 3.55. 6.10. B.30. Suns. 3.55. IMO. 
8 30 Late show FrL and ■ Sat. 11.15 
be booked In 


Ray a I Circle seats mav 
advance 


ODEON. Hwwirlttt I93D 2738-2771.} 
THE MUSIC LOVERS (X) Rirturd 
Ch.mberiain Glryda JackstS? Sn. 
fMkRWe 2 00- 5.15. 8.25 Sun. 4 . 30 ! 
a.OO. Laic Show Sat, 11. AS, 


SAVOY. 836 8888. 8.0. SMS 5.0 a»d 8.0 
Wed. 2.30. 4th Year. . Jaretrty HAWK 
Muriel PAVLOW in W D HOME'S 
Greatest-ew Cnmedv Shttbsc 

THE SECRETARY BIRD 


°“ E °N- Leicester Square. (930 6111 ) 
SS? Martanq Jgbert. Trevor 

Courtenay CATCH ME 
ASFYIAr Or«j. Dally 2.10. 3.50, 
6.5. 8 20 Late show Sat 11.15. Sun 
"TOSS 3.50 6.5 8 20 
NOV 30,h BOOK NOW 
NICHOLAS ANO ALEXANDRA CAI. 


CINEMA5 ARE CONTINUED 
ON PAGE 18 


Farming 
and Raw 


Materials 


Cocoa prices fall to 
five-year lows 


| World sugar 
output rise 
predicted 


BY JOHN EDWARDS 


Brussels 
office for 
unions 


farm 


THE THREE national Farmers’ 
Unions of England and Wales. 
Scotland and - Ulster are setting 
up an office In Brussels to look 
after the interests of British 
Farmers and growers in the 
Common Market, it was an-, 
nounced in London to-day. 

It will he established “ as soon 
as physical arrangements can be 
made." 

Mr. Tom Cowen, 54, a Cumber- 
land farmer who has held many 
union offices and was chairman 
of tbe Northern Penn in es Rural 
Development Board, will be 
director ol the office, from next 
January 1. His main role will 
be to maintain contact and 
liaison with farm organisations 
in EEC countries and with the 
agricultural institutions of tbe 
Community. 


Agricultural 
consultants 
get together 


give 


CONSULTANTS who 
specialist advice to farmers have 
formed a new organisation, tbe 
British Institute of Agricultural 
Consultants, to establish and 
maintain professional standards. 

Mr. John Collins, a council 
member of the 30-strong insti- 
tute. said yesterday that cuts in 
Government farm advisory ser- 
vices had increased demand for 
private experts. 

“ The Institute has been esiab-: 
lished to meet tbe demand and 
to prevent any short-term charla- 
tans setting themselves up as 
advisors without having the 
expertise and experience that are 
necessary,” he said. 


RECORD RUBBER 
CONSUMPTION 
IN U.S. FORECAST 


WASHINGTON, Nov. IS. 

U.S. Rubber consumption in 
1972 will reach a record 24575m. 
tons against 2.7m. tons in 1971, 
Mr. Ross R. Ormsby, president of 
the Rubber Manufacturers Asso- 
ciation, predicted. 

The estimate, Mr. Ormsby told 
the annual meeting of RMA, “us 
9 per cent higher than ,1970. Of 
1971 use, synthetic rubber would 
account for 78 per cent, he 
added. 

Reuter 


COCOA prices on the London - The pessimism in the market chocolate manufacture has ten- 
terminal market fell to new five- Is based very much on the funda- ded to make the price of cocoa 
year lows yesterday, pushed mental supply-demand position, a less important factor in the 
down by the prospect of a large Good crops have been expected final product* so demand is re- 
surplus of supplies. The March for some time, but with weather latively inelastic despite the 
position closed at £1905 a ton, conditions in West Africa con- price fall - 
£2 down on the day. tinuing ideal for cocoa-growing, 

S African purchases 

especially Brazil and a slowdown , Traditionally at this time of 

in buying by manufacturers are ^ ™ «?P » «Pected the year, weekly purchases from 
behind this week's downward to show a substantial increase, the Ghana Cocoa Marketing 
trend. over last season’s quite reason- Board have kept terminal mar- 

able main crop of some 350,000 ket activity at a peak, although 
There has. however, been some tons, allowing for over-declara- there were increasing doubts as 
market resistance to the decline, ^ 0DS . Estimates for this season’s to the accuracy of these figures, 
apparent yesterday as well, main crop ■ in Ghana are from This year, despite an assurance 
based simply on the . fact that 400,000 tons upwards, -and pos- by the Marketing Board that It 
very few people are prepared slbly considerably more. was not going to keep the trade 

*° “long” positions while Even Nigerian production. In the dark, there have been no 
a great many dealers have large W bich was predicted to fall official purchase figures issued 
sold positions, in other words . s jjgbtly this year from last year's since the main crop season 
the market could well be some- main CTOp ^ 268.000 tons, is now opened on October S. The new, 
what oversold at present. being forecast as showing an stricter, method of collating pur- 

increase since the weather condi- chases adopted this season is 
Large -harvests tions have been so good. understood to be behind this de- 

With large harvests expected lay. The first official figures may 
At the same time, autumn is elsewhere in West Africa, and in be released early next week, 
traditionally the time when con- Brazil, there is every Indication Meanwhile, latest unofficial 
sumer demand comes into the 0 f j large surplus of supplies to estimates put this season's pur- 
market, as manufacturers cover meet anticipated demand for the chases by the Board from Ghana 
their requirements, and normally (bird year in succession with the farmers so' far at 160,000 tons, 
at this time of the year values consequent build-up in consumer against an equivalent last season 
tend to rise. stocks. of 140,000 tons when adjusted 

The fact that the market only The revival in consumption, for over-declarations. Uncon- 
held steady during this period, stimulated by the low prices, is firmed Nigerian main crop pur- 
rather than going up, is taken however, rather disappointing, so chase figures circulating in the 
in some quarters as further far. It was forecast that demand market put the total at 63J100 
justification that there could well would rise by 4 per cent this tons by November 4 against 
be a sustained decline in the year, but 3 per cent is now con- 61,000 tons last year, but Ivory 
coming months, since cusumers side red to be a more likely figure Coast purchases at November 13 
are now reported to have covered and a similar pattern may are estimated at 69,000 tons, 
their requirements for some time emerge next year too. The infla- against 44,000 tons, at the same 
ahead. tion in all the other costs of time last season. 


Strike starts at U.S. 

sugar market 

copper refinery links urged 


PARIS. Nov. IS. 

BY OUR COMMODITIES STAFF CLOSER co-operation between 

WORKERS at the Big. Raritan dispute in the absence of any the London raw sugar futures 
copper refinery at Perth Amboy acceptable compromise formula. mar v. e l . an ® _“ e Fans whites 
went on strike yesterday follow- However, on the London Metal niar - including an exchange of 
ing the failure to agree terms of Exchange the possibility of a specialists between, the spot 
their labour contracts that ex- West German strike has been committees of the two markets, 
pixed in August, reports Reuter. largely discounted already, and ^ 1)6611 suggested by the chair- 
Saritan refinery of the Inter- prices moved up initially on ex- man of Sucres et Denrees. M. 
national Smelting and Refining pecta tions that the Raritan strike Maurice Varsano. 

Company is a subsidiary of might bring some fresh consumer In a speech to the recent sugar 

Anaconda, and produces some buying. But a weaker opening conference in Brussels just made 

150,000 short tons of copper 0 n the New York copper market public, M. Varsano said the 
annually. brought London values down enlarged sugar complex of the 

The strike came after intensive again . in the afternoon. ■ Common Market would resemble 

bareaining and reveralextensions Meanwhile, in Washington it is a head with two bodies. Brussels, 
u _ e *.?"* *5® reported that the possibility of where decisions would be taken, 

co-operation in exploiting represented 4he head, while the 
SSS^fc So™* copper deposits is one of two bodies would be the London 
apparently productivity changes the topics likely to be pursued and Paris futures market 
proposed .by the employers m ex- by Commerce Secretary Maurice ThS would cS foVverv close 
higher vrages and im- Stans during a ltWay made visit SweS tZ *25 

proved fringe benefits were not to Moscow starting next week. co-operauon Detween the two 

acceptable to the workers, who « £? ntr ®£: He suggested specialists 

then voted to go on strike* at Ud<^lS tie 0 ?""*? t ^ ce 

Meanwhile new ™to try £® 5 S d ^SdJSl SEtKL *** ** 

to avert the proposed strike by 400,000 tons annually. *PSJ P™ 6 * . . 

West German metal workers on However, even assumin g work varsano said be could 

Monday were made yesterday, begins immediately on exploiting safeIy t* 16 Paris spot connnit- 
although they were given little Udokan copper, it will take many tee would welcome London white 
chance of success. . years to start production. The sugar .specialists to take part in 

. It is felt that neither the unions usual time required from break- ti*e Paris daily fixing. He also 
nor employers are very, keen to ing ground to production is five extended an invitation to Paris 
cooperate jwith efforts by the to seven years. But the Siberian to white sugar .experts in other 
Baden ' . Wuerttemburg State deposit, because of its remoteness. EEC countries. - 
Government to mediate in the would probably take longer. Renter 


By Robin Reeves, 

Commodities Editor 

AN INCREASE of . just over 
2m. tons in this season's world 
sugar production was forecast 
yesterday by sugar statistician 
- F- 0. Licht, World output for 
1971-72 is put at 74826,000 
metric tons against 72,768,000 
tons last season. 

Tbe regional breakdown 
shows that the growth Is 
wholly in beet sugar produc- 
tion. Indeed, world cane out- 
put is forecast to show a 
slight reduction. 

West European beet output 
is estimated at some 13m. tons 
compared with lL5m, tons last 
season. In Eastern Europe, 
production this season is pnt 
at 13ihn. tons with a Soviet 
crop of 10m. tuns. 

Total world cane production 
Is forecast at - 42.4m. tons 
against 42-fim. tons In 1 970-7 L 
The largest cane producer — 
Cuba — fs forecast to have a 
total eron of only '4.9m. tons. ’ 
In fact Renter yesterday 
resorted that grinding oF the 
Cuban harvest has got off to a 
late start with onlv two of the 
roan try's 1S2 mills in use so 
far. 


Manganese ore 
prices may 
be reduced 


TALKS between UJL and 
Continental manganese ore users 
and their suppliers in connec- 
tion with next year’s contracts 
are expected to start later than 
usual, probably not before the 
middle of December, reports 
Reuter. 

Supplies previously contracted 
for are adequate, especially in 
view of the generally slacker 
conditions in the steel industry. 

The price for basis 48 per cent 
good metallurgical ore remains 
quotably unchanged at 63 to 
67 cents per metric ton unit cif 
main European ports. But it 
is believed that for new pur- 
chases, the price could be about 
2 cents cheaper, reflecting the 
steel industry slowdown 


Australia-China 
wheat talks 
unsuccessful 


MELBOURNE, Nov. 18. 
THE Australian wheat delegation 
which has just returned from 
China told the Wheat Board -here 
to-day . it had been unable to 
reach- agreement with Chinese 
cereal and grain officials on. com- 
mercial issues, including wheat 
prices. 

Although business was not con- 
cluded both parties agreed to 
keep in touch 

The Australian Wheat Board 
has been unable to conclude 
wheat contracts with China since 
the last contract in December 
Reuter 
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BRITISH INSECTICIDES CONFERENCE . '''' ^ 





ban than 



BY A SPECIAL CORRESPONDENT 


PROPHETS of gloom and doom 
about the effect of pesticides on 
tbe environment, who clamour 
to have their use banned, have 
a very easy job by comparison 
with those who struggle with 
the problems that remain. This 
was clearly evident in . papers 
and discussion ' this week at 
Brighton when 1,200 delegates 
(470 of them from overseas 
countries) attended the Sixth 
British Insecticide and Fungicide 
conference. 

As Dr. M. E. D. Poore of the 
Nature Conservancy remarked, 
countries which are banning the 
use of certain pesticides cannot 
ban the pest . as well. Whereas 
the public is always given a 
great deal of “ evidence ” of 
deleterious effects of che mical s, 
they are told Uttle about the 
hazards of removing these 
chemicals' from . the armoury 
used to fight pests. ' 


Trouble again 


Professor Ingvar Granball 
from Sweden — where the use 
of DDT, aldrin and dleldrin is 
now forbidden — observed that 
the weakening of the defences 
against seed-borne diseases had 
not taken place without conse- 
quences. Several fungal diseases 
which bad previously been well 
under control were now- causing 
troubZe again. 

With the world-wide concern 
about pesticides, there is- a 
danger of restrictive legislation 
being adopted without a complete 
understanding of environmental 
differences. Variations in climate 
and differences in other condi- 
tions Influenced both the need 
for, and the risks of, these pre- 
parations in different parts of 
the world. It was important to 
have an insecticide wbich was 


sufficiently innocuous 
bandied and was effective against 
malaria and other vector^borne, 
diseases. According to the .world 
Health Organisation it was not 
yet possible to do without DDT: 

fjr J. F. Newman,' of Plant 
Protection Ltd, also stressed 
that maintaining present 
standards of insect-borne disease 
control in tropical countries was 
dependent on the use of DDT. 
No other material yet available 
could produce a similar effect 
at an economic cost 

It was reasonable, he thought, 
that the first moves to limit tbe 
use of DDT ihonld be made in 
more developed countries where 
alternative, but perhaps more 
costly materials might be used-: 

The amount of information 
required to establish the environ- 
mental safety of new chemical 
compounds and tbe problems 
thus created by industry were 
emphasised by Mr. Newman. 
Obviously, a manufacturer 
wants to discover any potential 
hazards of a chemical before he 
goes in for large scale produce 
tion. But In tbe Initial stages 
only small quantities of a new 
material are available, and the 
more complex long-term effects 
of chemicals in the environment 
may not become evident until 
large areas of land have been 
treated. 

Even so. a great deal of work 
was done now to investigate 
possible environmental effects of 
new pesticides before they come 
into commercial use. It was 
highly unlikely, he said, that 
materials which could produce 
serious indirect effects would 
become available for . un- 
restricted use today. . 

He thought that a state of 
affairs was now developing in 


which! it would not be the 
ecological implications of side 
effects .which would give cause 
for concern, hut the -effect of 
pesticides imprudently used. B e 
cited such activities as the 
'unnecessary destruction 0 f 
.hedgerow or roadside verge 
vegetation by- herbicides!.. 

This . emphasises the heed Cor 
codes of practices for the proper 
use of pesticidesr-and adherence 
to such codes by all who used 
agricultural chemicals — rather 
than bans and specific limitations. 


Harmonisation 


On the subject of . regulations 
governing agricultural chemical^ 
the conference considered the 
principles and methods employed 
by member countries of EEC and 
the harmonisation of these and 
British practices. 

The basic difference between 
Britain and Europe at present- 
er^ i it is a very fundamental one 
— is that -Britain operates a 
voluntary scheme whereas 
European countries bend to-be 
hemmed around with legislative 
regulations. 

The merit of the British 
approach lies in the good rela- 
tionship it has' engendered 
between all concerne d wi th the 
development, manufacture and 
use of agricultural chemicals; 
particularly the high degree of 
confidence and trust established 
between industry and Govern- 
ment. There is less of the cold 
heavy hand of officialdom and 
much more discussion and mutual 
understanding of problems. 

It will.be unfortunate if, as 
seems likely, this easy communi- 
cation and spirit of co-operation 
is lost when Britain has to cun- 
form to European ways. 


Japan buying less Egyptian cotton 


BY OUR OWN CORRESPONDENT 


CAIRO, 'Nov. 18. 


SALES of Egyptian cotton to 
West Europe, the U.S. and Japan 
since the start of the season on 
September 20 are down on last 
year, according to an Egyptian 
cotton exporter. About half the 
decline in purchases comes from 
Japan. 

In Europe the biggest decline 
was in Italian purchases with 
smaller falls In West German 
and British buying. 

It is forecast that Egypt’s hard 
currency earnings from cotton 
would fall this season by about 
£3m. from the £36m. reached last 
year. 

In contrast the Eastern bloc 
expected to take, through 
bilateral trade agreements, 
about 550,000 bales, or '50.000. 
more than last year. A further 


180,000 bales, it Is expected, will 
he sold on a similar clearing . 
account basis to India, Spain and 
Greece. Sales to India in parti- 
cular are likely to rise as a 
means of paying part of Egypt’s 
trade debt 

An interesting feature of 
this year's market has been the 
absence of the speculators, many 
of them Swiss, who sometimes 
buy up to 30,000 bales each. The 
dollar crisis and doubts about 
future exchange rates have kept 
them out 

The decline ' In speculative 
Operations has worked to Egypt’s 
advantage not only because 
spinners have - been dealing 
directly with .Egyptian agents 
but also because it has unveiled 
some speculators’ practice of 


selling cotton as .of higher grade 
than the original Egyptian desig- 
nation. This practice had 
damaged the reputation <tf 
Egyptian cotton with some Wes- 
tern - spinners, it is claimed. 


£ 10 M. SALAMI 
FACTORY FOR 
HUNGARY 


Hungary is to build n nnl 
salami factory which will donW 
its output of this tradition 
export. Due to go Into' full o. 
tion in 1976. It will cost more than 
£10nx to build and equip. It mi 
announced In Budapest yesterday 
The new plant, to be built 
the southern town of -Szeged 
the Yugoslav, border. " . 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS Kerb: _ Bars: Casft^ ^ Early -D«c. ante resistance** Turawr^ ton* WOOL FUTURES 

COPPER— Up on balance on the 139*5 Ra3d ® W u? c ConUiMK a t $1.65 f.Lo. for Wheat-Soft miffing CUM nominal: Seiui- Merle m— M arket bid op In ckwhw 

London Metal Exchange, although S& tS? : «SS.SS k. 3£2£ "STiJSSSt^m “HHWJW wSm^SSSuSUS raSm Bag* 


PRICE CHANGES 


Prices per ton on less oiberwiae staled. 

f AV»r. JSl -j-or I Jlvutb 
1971 


trices closed below the day’s Cash film to W.S. Laie-Nov. BOW a. Earlr-Dec. £1.414. 


b 

STMTSSE 

the start of the strike at Three months j 
Anaconda's Ran tan refinery cathodes; Cash £393. 

caused initial firmness In prices 


quiet with rates cr«W-£!4.M. Barley— Maltms £25.00- 


Three months £L415. weakening. „ _ _ _ 

Te * an > which took throe vessels of £>,000. qnoWI. Feb'-MarciT C3.fyEM.35. 


£415 J at one stage. Later,- how- 
ever, when the US. market 
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LONDON HOME CROWN FUTURES— 


—2.5 * 34.000- ton wr from PC — Madagascar Jan. Si.GOO-23.4SO. Marti 34.20O-24.15o! i u, T- 

-i the 19th at W77i. rv — *• 

COFFEE 


May 2A 750-24 .650. Barley, easier, cine: . 

NOT. 22-200. Jan. 22J800. March 23.625. lyccmDer.- 

May 34.275. Business: Jan. 22.S2S-22.S00. | 

Futures held steady under the -lcwi Marrti 23.70 0-53 .635. May 24 400-24.275. 

— iusmwsM uiwicM no* „J5. and Continental dealer interest in HGCA— Average o-mnn forward prices 
+ 1.5 sera in bwtr cash and forward «"'Q+i Robnsta* and the rather tight Quota posi- for week coding Nov. M. Safi ralQtag 


A IW iwvwaji ihuiul-u U«|| UUKI num lue uhowm dooiu m «uu55 mu •• — 

prices ended marginally bdow the day's entered the marker as sellers of standard g._ Midlands £23. 35. y^_Mjmands i 

“ * R ®5*P. a Decombor.. 


In the morning, wire bars cash traded at 
1407. 00.5. 0r\5- Late-Ucc. £410. Three TUI— ThnuHl easier. Although the 

months £4J2J to 15. MJ. 14. Cathodes; Eastern market held steady ovendght, 


Morning: Cash £88.5. 8.75. Three months at 38.00 cents per pound r.o.b.. and the Mkreh " 

£80.73, OJO. 0-75. Afternoon: CaA r' *- --- * mJ “- T Midlands cn.So. N.E. t2a.no. 

Late-Dee. fm«5. Three months ISOJ. 


LEAL 


Businessmen: 

you can now be in 
two of these places 
at once 

•i 

London. 

BristoL 

Brmingham. 

Mancnestec 

Glasgow 
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(selling) ! — 1 

dose 
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The idea that makes this 
Confravisionj a new service 
Office T elecoznmimicanons. 

It enables groups of up to five execu- 
tives, with secretarial support, to hold dis- 
cussions together in any two of the cities 
above, in sound and vision and' complete 
privacy.* Just as if they were face to face in 
the same room. 

Special studios have been built in all 
the cities. Just think. No more long dis- 
tance travel. No plans upset by bad 
' weather. No expensive management time 
lost. 

' Bookings can be made at very short 
notice. And a trial offer is available at a rid- 
iculously low rate. 

For more information, or to make a 
booking, ring 01-735 4990. 

Confravisiori 


‘-id. [+ Wj p.m. 


Offlcinl 


CniitH etn! 
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2.250 ""kilos. -- 

Greasy wool 

ICfcLcrday + nr 
Okwe — 

iiuffliMjfsa 

JDoue 

December... 
March — 

56.1-61.0 
57.0 8.0 
57.5-8.0 

+ 0.65 

— 

July 




October ...... 

December 1 .. 

59.a60.q+o.i 

59.0- 60.0+0.8 

59. 0- 60. Ol +0.8 

10.0- 61.0t+"-7? 

68.4 

Mnv 

— 


£257.20 


'£404.76 ♦ 1.5 
£412 25, + lJS j 
£392.75! + 1.75] 
+ LS 
+ 0.25 
+0.25 
+ 0^3 


Metals 

Aluminium («) («)., 

C*Hi Wire Bara lr),> 

3 montb«ili».d<j. («v 

Csali I'-ot bodes l»).J 

3 months rfix. rfo \C39B 76 

Gold Tmj- ozs.i$43 15 

Lead C!uh (■» 1£88 37B 

3 months {u)._„....Ii30.623 

Nictad {*> j£l,248J, 

Platinum (6)troy ot. [£48.50 
Free mecicet — jj£4 1W4 
Quicksilver (7fflba).Ee212 
Silw Trt»p to. 53.2H 

3 months „1 54 On 

Tin Cuh (u) El.410.fl 

3 months (■) ^L416.B 

Wolfram 82dJ«bcif. 218i Z 1 
Zina Quh j£1S/-2i . 

3 months tv) -|£W0.87Bi 

Producers tv) — ...|£1B0 
Oils t 

Coconut afslsyim 1 jC7ZS(^W„ 
Groundnut 


•»g*» 


£257.2 


+ 0.1 
+ 0.1 


£417.75 
£426 25 
£4C6.7B 
£414J 
542.55 

E9B.87j 

£94.625 

£50 
|£44f-47 
£312 
I5JL9P 
53 7u 


U.S. Markets. 


152.80. UJC. £23.35. March delivery— S. E. 

£23.50. S.W. £2X80, E. MMtondE £23.05. 

W. Midlands EB.W), N^E. £2X00. SaRJand Turnover. X toi tots of 5.«W kilos rWTO 
133.00, ILK. £23.15. clear wool content cz-Flushlng. 

UKatron average nttann sp« prices. SYDNEY — Steady. Close: Dec. 135.0- |t£167if 

_jB milllno wheat— Driffield £2S.0 ». jk.Z. March 137,3-137.8. May 138.3-138.8. Lmw«l Cmde. Uc nw gn> 

ZIHC—Mwed narrowly. Cash 5530^°“- Ill's % O Cal I Jo F ^S d « 1 ? S JulT Oct. 138.8-139.0. Dec. PMm, lUtayan .itBIOZiA 

traded np to £1371 and forward touched i fff'SS? *?'?. ftf’S' 4-0 £IiI0, * >lm,ftws • C2 - 6j ' Hllchln Z2L50, iTS.O-mx March 138.8-139.0. May 138 0- lwymbe»a S508 

Cl37i at one stage owing io further -* my — , 1 >+*•« rrir in 138 5. ^eeda 

moderate buying boercst Turnover ^pt ember -.. -50 0 0 5 '^2.0.350.0-0.5 3 UllAK 

ZJM tons. ?,m-pfnW j ^8 085 1+1.0 1308.0 

Morning: Cash and mld-Jaa. 037. Three 

months £U7, 37 J5, 37. Afternoon: Three Latest published ICO indicator prices mem 
m oaths £137. 38.75. Kerb: lau^fiov. UJS. cents per pound. Colombian Mild 

£137.5. Three montha £137. 


-2.3 I&15S3.5 
-1.6 l£1.4vlJ 
I — Sa {2M41I2 
-Ml 12&E 158.62 
+ 0.25l£ia8.B7s 
£150 


_i£135 


■ LONDON DAILY PRICE— Unchanged 

Sales: u4l <35_i lore a! s tons each. a j £45.00 a ton cJ-f. for Km.-Drc. ship- 


MEAT/VEGETABLES 

SMITHflELO^Beef: Scottish killed Loured Csn. 


sides 17Jp to 70.40. Ulster hindquarters B mhn 


«V|f 1 It-m. :+ Or; fa-OX. 

! Official 1 — iCoumcial : 

,+ « 
— t 

il ! • JC i £ i 0 

£ 

Cato- '137-25 r-.5 ; 137-.5 

+.1® 

jmanlbs.;136.7S7 i+^3 ( I36.75..7 

+ .25 

fj'iiiem ..j 137.85 ;-J5 • — 


K dtltaiis 1 — ; ; 17.0 1 



Opening quotations weld unchanged rn 19Jp to 20.8P. forequarters tip to lS^P. Bariev 

A nnlnrc hiuhur net hnlnnnA anti rim tv rw. •« im .« ^ _ 

'ore- Can No. 2 


ICZZ.B 


223.20 


l-hln. JAnn n.v... HIU, no — H m i.u.av. iwmiudliaj MW III 

? points higher on balance and traded Eire blndgniarterB 17.BP to SOD 
D^°Sii i. n “ nar ™ w ranrx \ U! morning, reports quarters I4.2p to 15,Bp Arwmlne diDled hJSSpS™”" 

aTCrasc c. Czanukow. Udils first es>lmat» of bonekas cuts: Strip loins 4tp to 43p. TO “.- 

su,:j,r vrodu^on. lor im-TI rumps 31p to 34p. top Bides 3hp to 28 3p. No! 3 Yellow- Am 

RUBBER . , .w QS ‘J'i d ,,,lle l S PI,w 00 slIw-reldM UGp to S7p. thicks 25p. Yellw WinT'iiaa^ ^ao 

nviUUUV marker, although keener selll ok emerxed Lamb: Enrllah mrdlum i2.3p in isTn. VYhni ^ uil .. |1^(5.50 

EASIER at the opening hot with small ' n distum ponitlons and lasses a/ medium fhl£ti qualify ) 17: ip, heavy lOp 5^1 os 

covering orders at Ihr lower levels during m Potato were recorded. But to ia.3p. Scottish medium 12 Jp to is^p. 

the day. thd close was slightly steadier, buj'-rs became keener once the cheaper heavy lQ.Sp to 13.3p. hill 12 Jp to lO.Tp. Aiwrrelton 50 

Eire ll.Tp to IMp: Imported hown: New Hn»n.h tmlVT-- "iTSi . 


-2 

+3 


£166 

£105 

£105 

0316 


S178 
£96 50 
[£47.80 


... '£23,60 
’-1L275 ; £23.426 


p—0 IO. £23.70 


— O.M 


SaVER 


TTOn BrevSralmoaaa reported a godou-u once ofTcre had bran ; taken up and dosing Eire u.Tp to lA2p': imported hown: New Jb’VaSJ, < 

of 941 Mal a yan cents 1 buyer. December i. level s uure sllgbuy above thg day 's lows. Zealand D's iSp to 15. Bp, 2’s M.2p id “ lll,l 4t-- , -|£24-25.2s-.l2Sj2a4J-fii 


I 


...^...t£5a70 

£88.99 


Contract 


Sliver tres fixed B-lp higher tat the 
London bullion market for s»t delivery 
>l ELip 032.7 U£. ccnte>. The three- _ . v 
month and six-month premiums also w - r — — 
gained (Lip. Trading mi moderate and 
spot ended at about Um fixing towL 


53-3|i 1+O.lj B3.3Bp 1+0.45 n« ^ Z 

94.0p 1+O.I 94.1Sp ;+0.45 I “ 


Spot ....... 

5 mon llm. 

GumoIIu. 54.8|> ’ + 0.1 

7 munUw. — • 95JiSu 

12muntiul 5 6. Bp 1+0,1 — 


Dec 


Ptevkm- ic'.45p.m 

Day's Utlknai 
Bnlaem '■ prict-i 


not avail.; X2.7-.9 ,' 12.71 
not avail. 1 12.75- 13.0 12-9 



Ml^ptl 1 

I'rc. 

Ywierday'r 1 

1 'tt-rtm 

1 

1 Uiotnnh 

Ciimra. J 

Clow 

Dov'e 

1 Done 

Con. ] 

, 1 

Cl«w 

1 


1A5B. 8’e 12.9n to 13Jp YL's 13.3p to 14p. V?** a iP“l ««»...'£191.0 ZJS 

Yll's 13c to 13 Jp. furure* li*r. £194 .itfif—2 

Parte: English, trader 100 Bw lOp » Shipment t«) ' 

M.5p. 100-129 Dh X0£n to 15 -to. 120-100 lbs fnturea Jan. ,■ 


nee 46-S5-.65I46.35-.40 >46.65..70 


Landed ...| 
Spot. 


Feb I — 

I + Q.5 Jam-Miir.i 


Apr .-Joe. 25.4 


LM 6— Turnover 149 I136i lots of 10.000 July-Sept 
oss. Morning: cash 5X3. three months Oer.-Dec.r 
54.0. 4.L Afternoon: Cash S3.+. three ion.-Msr., 
months 543. 4 2. seven montha 553. Arj.-^Ine. 1 

Kerf): Three months 54.1, 4.8. July-Sept j 

COCONUT OIL S£8S 


17.3 


jl3.5.14J>; 13.6 
1 15-75- 14,0' 13.8 
j 14.0S-.25 ' 14.1 
j 14.55-.55 I 14.4 
14.55-.55 ' 14.4 
(J5.25-.40, 15.3 
,15.65.05' 15.7 
■16.10-.3D' 16.2 
16.65-.B5 16.7 
17.05..2 1 17.05] 
il7.25-.45; 17.35' 
17.45-.5fr 17 .BSMj. 05 
17,7v9 ; 17.75! 

NoniJaaL 


Mar. ,47 4O-.45;47.30-.25 

liny ....[47.79-.85 47.e5-.70 

+0.0S Aug. 147.55 -.6 0147.40 . 45 

+0.05 Oct 147 5d-.4O'47J2O-.30 

Oec 
Mm . 


10.8p » 13,5p, 150-180 Hu 18.40 to ll7n. CotUmLlvwjwo] 

IKO lbs and over 93o to Up. Eire. aD ,lnd«t cent* pt 
weights Jl.4p to 12JW. JuusLaAPWC 

(ha Cotamtoalon average fatstock 

47.65 4835 prices at representative markers yester- WaalHA3L(«j. £67.66 

47.4O-.0S day - W-K- cattle average 11133 a Ure ,£45 

47 30- 60 C+0J81, sheep average IB. AO a pound Wwltor* 64a.. J£Uuj 86 


47J3O-.70 


£194. ai 

— s 

58.00 1 


j£S60£6 

j + O-OB. 

'36.60 


lt£162<A/l 


13. 6 p 

+ 04 

£67.68 


'i. .®6 p. 



: in /.nn-.HUH r jsu-.au 47 30-60 .c-u. • im™ utjp 

c J47. 15 .3047.15 .20 47.15-.50 0 03 . a 

. .. ..(47 2 j-.Zsio7.3S-.4Q 47.eo-.6O score « 4-0.09i. _ Engl and and Wales cattle I^Pfov White...tauit*S35t w 

■ . . immDfTS rkiwn IW # Wlf . MBMn til W Rkn«ab 


£201 

[C2C635 

,£38.00 

£339.2; 




mnphem down 12 per cent, average £11,78 - B ia uk... ; £j 70tol j”!" " j 4 

Un P Xw L Ctose!” 


n Canadian delivered U.R. 


SUNFLOWER OIL 


Grapefrnlb-JimuJcan: M IUH). 59 1LB0, 

40/4K £1.70. SS ILTO: JaJTa: 40/42 £3LK. Mombata. f - o b - 

fie 12.35. 64 £2.03. 75 £1.75, 88 njoTwo white PsMstan 

11.45; Cynrfot: 64 n.40_ SB njn ofiri re ttr .. Ewvarehnuie. z C±f. 


Quiet anti untraded. reports G. W. ... 

Jojmson. Close: Nov . Jan„ Mareh. May. UHn ,-tl w Dtc. Ua '' MUcr '- 

July, Sep* . Nov. £i09-m9 (aamei. Toro- &7,an crv ’P'-‘ W- 9 »6vUori. 

over 9 rt» lota of 28 tons. Price basis SOYABEAN OfL 


ex-rank Rorterdam. 


COCOA- 


Quirt and unchanged, reports G. 
Jnynson. 


The downward pressure on the market 
continued and values brake through pro- 
vides contract lows la sen re trading. «v 
ports GUI and Dnffus. 


^ovnl'HII 

Oil 


il^ieivtav’* 1 + ifT : Hu.iiil 1 ^ 
Clw 1 — | ilnno 


£*b a metric ten 


COCOA 1 


J 1'nicrm.t 
Clinw 


■+■ .<r[ EuallWM 
; — ; Done 


NaZCaniradl , 

December. ,.l 187.0-7J — 2.0*106 5 8.5 


Much ..I IC4 0 4 -i ;-3.0jlS3 5 5.0 

'Any ...I 187^8.0 1-2-0! 197 0 8 5 


July. j &.0.3-1.J — 2-0 ( K0.5 2 5 

■icptenii-T.. 2C4.04.5 ‘-Z.0:at4.= 6 0 
Drauui'hr ■ t 210 0- ;.5 ; . 1,312)0.0-1.5 
...J ?J4 5 ■ 1—2.0:215.0 6 5 
Safes: 5^23 f 4-778 i lots of'! toss each. 


November... ■ 106-0- 15.0J... „... 

January ...... 105.5-11.5 

Maxell.. 104^-10.5. 

May 105.5-9.5 | 

July.. 102.5-8.5 : 

September... 101.5-8.5 | 

JSi.v* mlv ..' 107 5 7.5 !... . 


SiiinJ>>np> 

Oil 

j 1 '--tn,lii\ - 

j I'lrw 


Ihi-niMss 

Ik aw 


j £> a metrlr 
j ton. 

1 147.0-65.0 



January... 

1 146.0-54.0 



March. 

1 145.0-55.0 



May 

1 144.0.54.0 



■Inly 

j 144.0-55.0 


_ 

:wprrtnU>r 

l 144.0-54.0 


— 

X>- ■■•ilw-r 

| 143.0 $3.0 


- 

Turnover 

0 fOt loti; at 

20 merrfc tons 

each. Price bask; cs-tank Rotterdam. 


INDICES 


Latna FI JO-12.30: Argentine: £250-0.40: r Aoril-May. 
AnstralUn: - CU2O-C1.40; Spanish: E.ro- 

12.40. Satsumas— Spanish: Per Ifrkflo box 
Si.no-n.2S, 12-mo flaw n.em-n.40. Melons 
— Spanish : Yellow n.00. green £O.Oo-n.OQ. 

Grapes— Belgian: Per sound . Colmar 

£0-384! Spanish: Aimer] 3 It ih £0.B4-ffl.73, 

Red Almena II lb £IJa Black «.70-£0.7S. 

Lmnoiw— Italian: V)0 /ISO £1.70-0-80; South 
Africa m Uii0-£2.]0i Cypriot: n.90-c.no; 

TutktRh: Xl.3n.njo. Dates- Algerian Per 
box X0.15-X0.17. Pamegranates— EpasMi: 


v March-Aprll, 


NEW YORK. N0T.J 
WHEAT values declined on . 
liquidation and rommissionhbnuse 
U was also nunonred that a shir 
Morocco failed to be loaded. Sort 
were encouraged by rumours but l. 
a trike may soon be settled, or Taft-X 
Invoked. Sliver. closed at the 
earty rains were pared by long llq 
Afternoon speculative selling again ] 
trade and commercial baying in 
Bache renorts. 

Cocm»— B nbla snot St* tnumo. 
Boat 231 (samel. Dec. MAS (20.791. ] 
50.80 (20.971. May 2U1. July Sl.70. 
S.W. Dec. 22JS0. March 22.92. Sales, 

• Cofffee— Santo* Nta 2/3 unquoted (s 
Santos No. 4 unquoted (samel. Coin 
Mams 49.75 mm. (samel. 

43^0 (45^51, Jan. 
(45.851, March 48.05. May 4A45 setJfes 
Sales. 531 Iota. 

Cotton— Contract No. 2 Dm. 31 34 < 
March 32^2-23 (32J71. May 5S.r«Bj 
Ott 3L48. -Dec- 30 JMO. 1 
31.59. May 31.7+85. 1 

»Cottjw«5Pl OH-Dec. RL4M4.73 (j 
14.TO1. Jan. 14A5-M.75 <14X0-14-791. h 
UA3-14. fJ. Mar 14.45-14,75, Jufy lUft 
Sept. 13JB-14.15. Ocl 13.85-U.OO, Det ; 
14.00. Sales. nlL 

^Gre as ewnal Snot 54.0 nom. (H 
Dec. 38.0-5S.6 (57JMflal. Man* Bw 
(samel. May 84^-84.7, July OS-S-OS. 
SB 4-87.9, . Dec. 88.0-89.5. March 6S-4-7T 
tLard— Chicago . loose. 101 a*«I 
askedl. N.Y. . drummed 13* asked 
asked 1. 

tmalra— Dec. 1141-1141 CUE-11411. M 
11B4-1I9 (1191-119*1. May 1224-1221. 
U4J-134J. Scot. 125W26I. 

EMerotry— Dec. 260 (2751. March 
(3551, May 280, July m Sepl. 28D. 
■380. March 280 settlements, Salss. I 
StSlivar— Spot 133J naL5B>. Nov. : 
(132.50), Dec. 131 M (132.80 >, Jan. J 
March 1X3. BO. May 138-60, July t 
Sept- 133-00. Dec. 14L58. Ju. 1030, 5 
144.00 settlements. SbIm. UB5. . 

•Soyabeans-Nov. 3OM044 CSMi- 
Jan. 3994-3094 <30fr305!>.' March 314| 
May 31S4-31S3, July 3U-3M4. Aug. 
Sept. 3084, Nov. 3004, Jan. 384. 

bSoyubaan Meal— Nov. TBJBlTAre ( 
80.40], Doc. ■ 80-35 - traded 
traded). Jaa. SLOO-Stis. M*«*U 
traded. May 82.83 tn&ad. July ®-9a 
Aug. 83-7: 83^0. Sept- gL7ML«: ! 
Soyabean Oif— Nov. Jlffl-113> .$ 

2J2-12-30 tmlMtN ® 


financial, times 


100 n.30. im fl.OO. Ftps— Smyrna: Pur 
PHWsre packet 48 B.30-X2-40. Avocados— 
Israeli: X1.40-XLC0, Pins apples— Sotrth 

African'. n.35-£l.n, Tomata bf S panish: 
DUNDEE— Firm with few offers made. Canary: £t»-n.a>; Rananfan: 

Values c.i.f. U-K. (or Di-c.Jan. shipment: U-°°- Onion— Spanish: Xl.OO-tl.lO; Polish: 


JUTE 


suds firmer. Quotations c. and t. U.K. . Cbteory— Bcteiah: IJ Jb X1.W, 
— _ for Nov, shipment: lO-ounce 40-lnch £7. is. Cucumbers — Canary: 01,7541,8. Walnuts 

7 ^ pn0F ^L? ln “ , or »■»? *»“* 71-ounce IlKpcr liw rortsr D«. £7Jl Caliiornian; 58 lb IMO: Chinese' 18.25. 
each. Price basis cx-tank Roacrdam. ^ ja^March X7J4 and £5 58. Choswula-ltdltan: El.8O-a.0O; SjwUsb: 


GRAINS 


B " tu-iUs £18,72, £1956 and OS.B1 lor VI JK, Uos rl J°'Pj e - 

.Li _i _ AAA *": ft * " 0 ! ff i o iw li - Ifl MIm Pi 


Oh: respective abiptaent periods. Yaw ®“®} French: M Wl« EL50. 


FREIGHTS 


.W. (3 

SOV. l» j gilOUl gjjy 

lfai»r ngo 

77.83 

77.9J : 79.56 

87.24 

(Base. July 1 . lfaj=i W) 

- 

REUTER’S 


S«TIej Nov. iff Month o^T" 

Trarago 

507,1 J 

*06.4 f 506.fi ; 

533.0 1 

t8a ». Seat U. 19&SIN) 


DOW JONES 


Urn 
JctMDt ; 

1 s «y- iJtoorti r Br 
! 17 ! *#> I W 


Uveas* l&MMa-iMp 


•Caniraviaiou is a Post Office reg is tered trade made. 


THE BALTIC— Fresh mmiry for on- nrm wiih bindness transacted. FR!***— Italian: Apwox. 22 » £2.95- 

ported grains was very stow to ffi-vt^op , , £3 J3. RrazHa-TocanUns 58 ft £3-50. 

^ _ . . and lifeless trading conditions persisted. _ *-°N Q OM — F r tr ,||, ». grade Dec.-Jan. English produce: Lottuco— Round, nr* 

DRY CARGO— EWrnnrfy stow fondl- pricos agn/n sbomf liNR change. flar-DO nom., PWD sraito Dec.-Jan, Cabbcue— New Bl.as.aM. 

tion s were evident mrauahom the market wheat? Canadian Western Red Spring n43.oo nom. A long ton. Polatam— MJO-M.fiO. Muhnamo— Per 

with many soedons idle and ^orth No- 1 u per cent, protein .December tran- CALCUTTA— Steady. Indian BPOt RsCHS I*™ 1 S. CtodHtowcrfr-Ws £L90- 

Anwrtcan grate ahlpucrj in particular siupment E2JS teller East Coast. VS. 0uDdcc snot RaOM vsUm! Cctery-WMhed pWHto«* 29*« II.W. 

awslUm the ourewac of negntlations to Hard Winter No. 2 KS per rent. Dec. Olny M.4D-X0.S5. Carrota-2S-ft bag £015- 

seato the U.S, dodc strike. Overnight , * transhipment 09.59 seller East Coast. * £0-10. Boetraot— Per has £0^0. Swedes 

grain cargo uns fixed from the St Australian f-a-q. Dre.-Feb. transhipment —28 ft n.20. sp raou 2S ft £0.5B.£0.7to 

Lawrence to the U.K, at Q.tfi free C7.09 direct &L30 sellers free out Tilbury. COTTON— Liverpool- Spot and Uiip- Parratoo— 2R Ih £0.30-18.35. On tons— Ware 
discharge for Nov. and Dec. and 28,900 French Nov.-Dee. £27.50 quoted East mcnl sales amounted to 230 metric tots, fo.so-io.m. Pictelcn 58 ft SaM. Applet— 
tons or grain Cram tbe St Lawrence M Coast brmgin.': the total tor the week to 1,-fTS 30 lb Worcester COM-EUt, Laxtoa Superb 

Holland at 357 fXo. for Nov. Indian Mata: No. 3 Yellow American £23.20 Ions, reports F. w TailcnaU. More spot cn.M-EtJto. n ram levs rt.so^l JO. Cox’s 
Government broken firmly Indicated 89.13 seller TUhury. South African While Dent interest was taken In U.S. and Middle GD.8tM2.40. Russets fo. 80. 0.30. Golden 
r.1.0. for (cnfttw from tbb liA Gulf to Jam-Feb. £26.00 seller, Sooth African Eastern qualities tau mjpmenx orden Delicious n.3tM3.40. Paara— Per sound. -, tr’ WTOn q v'gQY.B JSB.g; >6 fl.o 'agg^j 
India and tXXTi tar rice from Alesandru Yellow Flint Jan .-Feb. £25^0 adtar. were scam 1 . Conference XD.83-Xil.o4. CoshUe MM-tSM, 


tl*A2-12^0 traded), -Dec. 

(CL3S-IZ31 traded), Jan. SUMUfR 
March Ii22-ii23 traded. May 
traded* July 12.03 traded. An*. tU* 
Sept. 1LH7 traded* Oct U.» tradedj 
11.44-11*47, Dec. lx 40 traded. Jan- 
1X30 traded- ‘ J 

Sugar— Contract No. 11. - Spot 
(same). Jan. 4.72 (4-09 rxtn.1. 1 
«^4^7 (4£3~LS4), May 4J54JB, 
5.00, Sept 5. 00-5.01, Oct 5.B0. Jan 
W„ March 5.02-5JB. Sales. I 
Tin— lTfijo asked (same). , 
, “Wboat— Dec. 168M61 (18411.1 
nSMBfl). May 14H-14M. 
1301-1381. Sew. 1405-1401. 

WINNIPEG. Nov. 18-dRye— & 
bid (951), May lfii| bid (1021-1021), 
102 bkL 

b*d (« bid). Aft 

-old <871 bid), July 07} nom. 

„i5f! r,as C“ Dec - ^ bid). Mfl 
«l07i). July loot. 

dFlmuxxd— Nov. 23ffi Md 
231 Ud (2321 nakedx May 3411. J»t 
Wd. - - , 

Wheat-N. Mudloba No. 1 1741 « 

Wats per pound cx- warehouse; 
otherwise stated. - cents pcs- BO-lb 1 
“f-warebauw. f Chicago loose n 
“® i te-PeP L of As. prices W 
tay. Drammed rs per 10 lbs L** 
76- ft flask cx-warfbonse. J 
PfT B 58-]& btHZrel ex-varthouse- 

In store, ft CttH r 

cO-ft Jrashej ex-warehouse. S.O04J 
tS Corns per trey ounce ex-war 
b£3 per toon ton f.ab. cars W 
c Con ti p«r 45-lb busbeL a Cenu p« 

■SSSi- 1-Wftbttshd 
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Nixon may seek ways out! 
of applying chrome law 


VENEZUELA AND THE ANDEAN PA 



fiY CLEM COHEN, CARACAS CORRESPONDENT 


BY PAUL LEWIS, U.S. EDITOR . * , .... 

WASHINGTON, Not. IS. BEFORE the end of the -year intensive industries as textiles Andean. Development Corpora- mentis hand, every . major 
THF tic AHmfnistrftHnn rum* Conrieflc fin - the Government of President would be certain to suffer.- In tion ' (CAF) that the investment political party in the. county 

cSms to hat^SfftmharraS ViE 60 per “ nL of Rafael Caldera is likely to anger some cases the fears are well policy (known, as Decision 24) has endowed entrance into the 

S^wd-tiS role . J? **?£? Amencan needs - its stauucbest supporters— con- founded. For example, Vene- could, very' well be negotiable Andean Pact “If they cannot 

authS^c^^WortlrmS^nf Site nSSSiit * 1 ? s °kJ5S v 2 ' T ? e SS s « eBt - mig P £ arBue servaUve butiness interests— zuelan textile worker* earn '350 should Venezuela decide to join get. a good deal in tius' round 

5 **i2*J!f that the -UN Participation Act. when it announces Venezuela's per cent more than their the Pact Its negotiability de- they should be ashamed, of 

Rhodesian . chrome in violation by the principal embassies fol- which governs America's mem- decision to join or enter' into a Colombian counterparts while pends on how Venezuela puts the themselves,* a member of 

wav ™ pb - '* aU * of tte LTN ™ d l * deci ; SHE* wSS&t £th the lottl tad^S™tat out Son to the present Pact Leoni’s Accion Democratica 

dilemma 5 * * 5 * 0D J? accept . tte General Andean Pact economic com- in pre-EEC Europe wage differ- members, he added, stressing party says. “They have every- 

“HL the new bill does not dS? n£„« Assembly resolution on sane- inanity. Venezuela's determina- ences between the lowest and that this was a personal observa- thing (in their favour and if they 

tflfrTiSSS Sf-I NUoncouW.^ to circum- tions. overrides the latest Con- tion to push its ndn-traditional highest paid workers were only tion and not a policy statement do things right Venezuela ■ will 

.SSfKwf 2” ^ legislation if he so gressional BUL Apparently, there exports in the coming decade 30 per rent Sr. Linares, a Bolivian citizen, & ave / viable alternative to 

P.* year, it has damaged the chooses and maintain sanctions may be some legal basis for such makes such a decision inevitable. The oresent Andean Pact ebun- personally agrees that- as dependence on olL 

ff’&S’SjM tTSlS ^ al “ t U,e illeSal SmiUl ” Bta ' 6 - “■ " e r h .°, W T r - ,1* Jf°, uld , *• Though Venezuela was one of tri^^dy Sno.S^ a EnkpSffl eSde “it Mg. tonne V tao* 

regime and thp White House has KfiV DOUlt r * fi . ky *° r ** -Tv®*® 111 to the instigators of a subregional common policy on foreign Invest- is not advantageous to CAF ^ ould . pro ^ ably 8 ® e £ . a 

bl^ left ta i xx „ couree witii domesnc feel- economic integration pant Siong ments. According to tSs policy because- i t is mo re difficult to B0 ™^£*{ 0zei8 * 

t j m no a0UDl a00Ul 1. The White House could Ing about the UN in its present Bolivia Chile Colombia. • ! — ■“ * — **•« - n Investment restrictions. a 

Londons views. temporarily cut off imports of state. Ecuador and Peiru during the 

Last night President Nixons Russian chrome. This would 3— It Is possible that even- if administration of President Raul 
spokesman. Mr. Ziegler, put a automatically render the amend- the new BUI does become law Lepni, it did not enter since it 
cat among the pigeons when he ment inoperative since it forbids on- January 1, American im- was undergoing a change of 
suggested that the law be “per- the President from stopping porters will not be able t0‘ get Government at. the time. 


• Surcharge’s 
^effect on 
JCanada ‘not 
§so severe’ 

i£.*8y. Our Own Correspondent 


OTTAWA^ Nov. 18. ! suggested that the law be “per- the President 


ISfrUAh’ IE EFFECT on Canada of the missive ’’-—implying that the imports of commodities from their hands on any Rhodesian 

ul, Jfe ten per cent import sur- President could refuse to non-Communist countries that chrome for some time. The 

urge has not been as severe as authorise chrome imports if. he are freely available from the Rhodesian “black market" in 

•‘7 s * fs originally feared. Prime cB °? e * 1 Communist world. chrome is understood here to be 


■ s originally feared, Prinie — ;r— . , . ^whi.iw »vnu. cnroiue us unaerarcoou acre 10 oe nnr pv -«*;*««* PoISm-Ve 

hister Pierre Trudeau said to- . However this view is emphati- . A key point here is that the very Uvely at the moment and it i7 , p pilnS 1 nl™ note the 

HoweverTthe surcharge and cally denied at the office stock, pile subcommittee of the is believed that most— and per- Siencv Station 

? f Senator Byrd-the indepep- Armed Services Committee has haps all-supplies have been fSBam IreounS for ^2 ?er 

-V^arginaUy" affect the eventual dent renservative from Virginia just authored the release of committed for some while into cenT' of Venezuela’s espom, 

: ^ ': ~a T e of Government policy to who forced through the chrome l^m. tons of chrome from the the future. a vi 

jtxol foreign investment in amendment— where it is said strategic stockpile. This could be Among some of those close to 
" ; VSS investment, in ^ ^ BiI , ls definitely used to supply ^ domestic the question in the Congress and &*SgJ£ 0 t S? iJK 

1 -.*;-* . . ... . . ' mandatory on the President, market during a temporary who personally support the Byrd 

- - policy is also- likely to .be This is said also to be the view interruption of Russian supplies Amendment, this is felt to be protectionism, a ppbed during 

scted by leaks of secret of the legal cooncil to the Armed which this year are likely to the most likely outcome- ? ast . decade to stimulate 

>olnet, documents on policy domestic mdustry and increase 


Leverage 


;■ liberations to news media . in 
: - L : ' past week. The leaks gave 
‘ -- ' /vineial premiers an indication 
.... . what the Federal Government 
_ - used, and many objected. 

-* ~ :\s-a result of provincial objec- 
‘ ;. the proposed screening 

: ;• ‘ ; ‘:hanism is likely to be 


AFL-CIO denounces Nixon 


BY GUY DJE jONQUIERES 


risky for the President to take the instigators of a subregional common policy on foreign Invest- is not advantageous to CAF y rou ^ d PWj»Wy seek are a 
this course with domestic feel- economic integration pact among ments. According to this policy because it- is more difficult to loosemng of some of the foreign 
ohnnt tho ttto m ife nrAAenti — us- . attract! investment to - the area" investment restrictions, a 

He ■ also observed that many .guarantee of .the convertibility 
businessmen in the Andean Pact ^ currencies used to settle 
countries are “ concerned " about a <*°“ nts mtta-pact ■ trade, 
the invtstment code and- stated or 0 ® 1 * exceptions to the liberali- 
that the possibility of nego- “tion of : trade rules jo protect 
dating Decision 21 had been labour-mtensive industries and, 
raised by Venezuelan experts- in ®‘ 30V ® all. pnonty rights to the 
talks with their Andean Pact n 6 ®^ industries to be allocated 
counterparts in Lima. among the Andean Pact conn- 

Another objection- to the Pact, tn ®^-. , _ . . 

raised hy the powerful Federa- 'Tbit latter point is the 
tion of Chambers' of Commerce principal reason wby Venezuela 
(Fedecamaras), is that trade want s 10 fi° It wants to en- 
with “socialist Chile" will not sure a market for its incipient 
be possible because of " incom- but ambitious petrochemical 
patibility" between socialist complexes, its growing healthy 
economies and those where steel industry, its aluminium and 
market forces operate freely. ,ts hydroelectric potential. An 
1 Another objection is the outlet for such industries may 
high level of inflation of most we H worth the sacrifice of 
of the Pact countries- some labour, intensive industries 

Those who fear entry have ** which may not go under any- 
offered possible alternatives way since we have top quality 
which range from the Caribbean executive talent," says a Govern- 
Free- Trade Area to direct ment official privately, 
bilateral agreements- with T , ,, 

Mexico. Argentina or Brazil. IVTinPriSlIlCnT 

Another suggestion has been JiU P cl WIWUl 

that of “ association ” with the Venezuela could obtain much 
Andean Pact of wbat she is asking. After all. 

me impulse is to control, to i tuny preparing risen tor a Go^enunent wanting to the cards she holds in her hands 

direct and to dictate ... In second try at joining the Andean Rafael Caldera Keep its negotiation options a ye very good: 



MIAMI BEACH, Nov. 18. 


domestic industry and increase 
employment has driven up casts 
to the point where the nation 
has virtually priced itself out of 
the world market on most goods. 
Productivity has also taken a 
beating:' the automotive indus- 
try, which has 14 assembly 
plants, produces only 73,000 
vehicles — and at a very high 


~J^:ened or eliminated. The MR. GEORGE MEANY, head of more is to be gained by staying destroy our American institu- price. 

,.“:»ening mechanism was the the largest and most powerful on It than by staging a boycott, tions. Venezuela is therefore care- 

i C, s item In the general foreign U.S. labour organisation, the 13 which would make labour an “The impulse is to control, to fully preparing itself for a „ . . r . . *“« «■- uie uuua sue uuiua ui utu. u&uus 

*- --lership policy decision made million member AFL-CIO. to-day easy scapegoat for weaknesses direct and to dictate ... In second try at joining the Andean Jtafaei camera keep its negotiation options are very good: 

7-!V.~\ 'he Cabinet last July. It would bitterly denounced President in the Phase Two programme. defending the rights and the Pact, a move which, if success- if a product does not come from open, has made no pronounce- — a high oil income which is 

• had power to look at all Nixon and his economic policies. It is now widey beieved here freedoms of working people, the ful. would create a region with a business at least 51 per cent meats one way or another but likely to be maintained formally 

Vl ’ten investment in Canada ancT He accused the Administration that the pay board will end up trade unions of America can 65m. Inhabitants and a Gross owned by investors of the pro- th® frenzied accusations by years to come, 

- ... ::v.-a'aps block it where not con; of leaning towards dictatorial by allowing payment of most, expect to be the targets of this Territorial Product of over ducing country (or from a Fedecamaras that the Govern- — a sound currency which bas 

!' . ■ vied in Canada’s best interests! measures and warned that the if not all, of the retroactive type of power, all the- more so if $30,000m. And Venezuela is not foreign-owned company in the meat has “already taken the net yet been revalued after the 

V 'hiections to the - sereenine trade unions could expect to be wage increases deferred by the labour is to stand alone In the entirely without leverage; it process of selling to nationals decision" or has already dollar crisis in order not to barm 

" : hanism included war-nines tiie Prime target of government 9b-d ay freeze, which the unions struggle." would bring in roughly 11m. over the next 15 or 20 years) negotiated entry suggest that export potential, 

. ; -'!“ ; would be “ octopus-like” and oppression if Phase Two failed, have made a key point in their Mr. Meany did not limit his inhabitants with the highest then that product will not bene- top official planners are indeed — the prospect of high 

. -”c ♦»,« Federal bureaucracy Mr. Meany told the biennial bargaining. criticism to economic affairs. By puchasing power and a GDP fit from the liberalised trade committed to entry into the revenues from the export to the 

" ^'^-mous control over orivate convention of the AFL-CIO, • broadening his attacks jo of roughly $12, 000m. provisions of the Pact Vene- Part one way or another. u.S. of natural gas by 1075. 

— Which 15 meeting here that the rleXTOlllty foreign policy and civil rights. But a large number of estab- zuelan businessmen view this not Though a decision is expected —the highest per capita in- 


;e convention ot me aujj-uiu, L’i ov a.:v 1 f v 
j. which is meeting here, that the I- 1 leXHJlIlty 


foreign policy and civil rights, 


ini nhicrtfnnc stopped snort of reiterating Doara — wno nave consistently luca3UJn wwncio. «ru uj luc j h«iu ui«. ***.•»“ ““r, . 

■s 1 oojecuops. earlier threats to withdraw the taken the most restrictive is now committed to throw all oil workers, have succeeded in However they were encouraged important as the terms on which remain subservient to Yankee 

- r. Trudeau’s comments on the AFL-CIO members from the position against large pay rises— Its weight against Mr. Nixon to obtaining relatively high wage by a recent statement from Dr.' Venezuela proposes to enter. Imperialism.” a Venezuelan 

Its . of jhe U.S._ surcharge board. had told him that they were pre-, prevent his re-election next year, scales from which such labour Adolfko' Linares, President of the -To strengthen the Govern- economist said, only half in jest 

-V-;„ at a . p * g 5P con ference fol; a resolution on this critical to overlook the board's 5-5) 


„ct l?AflM..al13.nm«m«l A ICbUlUUUU UU UJ1S ClIUCBl j — — *-wv» ^ V- 

'J* _? e nn 1 question was due to be put before per cent - ceiling on annual wage 

‘ "£St rL J5f the convention later to-day. It increases and would not oppose 

is expected to follow the general ®ny contracts containing rises of 
- ' n ? t J‘ esu . lt - cd r , hj *s “uch linei F 5 a decision adopted in- nder 8 per cent a year. 

iployment in Canada as had f arma ]iy by the Executive Coun- While the AFL-CIO now 

c , feared He said some com- cil which wou i d continue union appears reconciled to the prin- 

Participation in the workings of eiple of continued participation 
1 ii TAni r e surcharge, others had laid p hase two— at least on a nom- m Phase Two, Mr. Meany’s 

• ' I- itiKl i people _ and others were basis— and would call on criticism of President Nixon and 

HI NG\RT l - 3t a i0SS ' ‘ Congress to meet labour’s de- his works is sharper than ever. 

t It was hoped the surcharge mauds through new economic The President is to speak to the 
' ‘ d not severely dislocate the legislation. convention to-morrow and on 

'"/•-dian economy- although' the This strategy would enable the basis of this morning’s pro- 
■ V of it could become more the AFL-CIO to continue to apply ceedings it would seem that he 
'•' . -.us the longer it ix left in pressure to the government and is unlikely to get a warm 
, said Mr. Trudeau. to' the public and industry reception. 


U.S. troop cutback move 


■WASHINGTON, Nov. IS. 


, said Mr. Trudeau. to' the public and industry reception. 

. members of the pay board from Mr. Meany told an enthusiastic 

' '.'.T the -inside; while still reserving audience: “It is no disrespect to 

, '. ... . . the power to threaten a walkout the President to say that, on the 

-acrni; will T or strike action at a- later stage, basis of his track record, we do 

‘ ~ - v . -T • ■ Such a course now seems fav- not have very much confidence. 

ol4- • curable to the large, majority “It ls obvious that if the 

Ml nummary ■ Of leaders of the AFIrCIO present programme doesn't work 
. _ ,, DOTroAnir ivr r -io member" unions, who feel that and there is no sure indication 

l s \k„ BELGRADE, Nov. 18. they have already been able to that It will work, the next step 

! .. . . [IN Leader Fidel Castro will extract a number of concessions would be more stringent and 

lq official visit to Hungary from the pay board and that oppressive measures that could 
^ year, the Yugoslav news 

- r !• y. Tailing, reported here to- — 

;rom Budapest, quoting: an 

, mcemeut there. tt fi • i a I 1 

■ •■&■&& U.S. troop cutback move 

... arian Leaders Janos Radar 

' 'enoe Fock wax handed, to' . . , WASHINGTON, Nov. IS. 

THE TJ.S. Senate Appropriations B(H»lied Mansfield - Amendment 
•it visit to Havana for" triks Committee to-day sustained by from a pending Defence Appro- 
.'onomlc and sdentifle and one vote a move to „ bring home prlation BUL 
" cal cooperation. '. No pre- 50,000 of the 310,000 U.S- troops In a two-page letter from the 
••■'.^tesfnr tR'p Visit wpre eiven now stationed permanently in Secretary of Defence, Mr. 
- '{SSaS^SSSmSS, Europe. , ' .Melvin Laird to members of the 

' g added. • The committee voted 14 to 13 committee, the Secretary 

_ . to defeat a motion to delete the called this dangerous and said 

- it “ would undermine chances for 
the success of mutual and 
balanced force reduction 
negotiations.". 

Mr. Laird said unilateral dis- 
armament would be reckless, 
weaken- efforts of negotiation 
with the Soviet Union, cause the 
loss of confidence by America's 
allies and create the impression 
the U.S. is unwilling to keep its 
pledges. 

“This, ill-timed action,” Mr. 
Laird said, “ would threaten the 
peace which NATO nations in 
. Europe have enjoyed for more 
than a quarter of a century." 

The matter is likely to be 
intensely debated on the Senate 
floor and its final outcome is not 
certain: If successful, the move, 

- long fought for by Senate Demo- 
cratic' leader Mike Mansfield of 
Montana, would reduce U.S. troop 
strength in Europe to 260,000 
mein. 

Mansfield and other Senators 
have said the move is necessary 
to reduce the U.S. balance of pay- 
ments deficit, to save needed 
dollars for domestic purposes 
and to compel NATO’s allies to 
!■- . *-■ - take cm more of the burden -of 

• ' tI. r ATU, T<4. . their own defence. 



02.35 -the airport is deserted -but. the 
Hertz girl is 1 waiting with the car the 
customer ordered. She checked that his 
flight was late. And stayed behind to 
meetit. 


Heathrow 
[to Paris Orly. 

fp to 9 times 
day by BE A. 




-• lv ■ 
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Hertz has the car 


: ' lew Paris services fipmNoveinberlst 

: .y BEA fromHeatibrow tbParisOrly-the big 
• temational airport with direct connections 
all. major citie^ throughout France. There 
e Trident flights every, wededay at 

1800 ’ 1200 • 1S00 
1900 • MOO * 1900 


"•/ric retail flights are just as. numerous; pd . 
^ : nvenieut ln addition to these BEA services ' 
' ere arefrequent daily AirFrance flights. 

. ^to.Orfys^smoolh/Jhstwaytolk^ 



No.1 in Europe 


Slim rise in 

corporate 

profits 

WASHINGTON, Nov. 18. 
■PRE-TAX corporate profits rose 
a slim $300m. . in the third 
quarter to a seasonally adjusted 
annual " rale • of 583,600nL. the 
Commerce Department reported. 
■..According to the department's 
preliminary estimates, the third 
quarter figure reflects a sharp 
reduction in earnings of primary 
metal producers. But this was 
about offset by profit increases 
in -other durable goods manufac- 
turing industries- The depart- 
ment also sard there was Im- 
provement in. profits of financial 
institutions. - 

. Corporate profits tax liability 
is estimated at 838,000m. at a 
seasonally adjusted annual rate 
compared with $37,500m. in the 
second quarter 

* After-tax earnings fell 8200m. 
to S45^00 ul and retained earn- 
ings were 8500m. below the 
second quarter rate. 


The first thing a businessman wants from a car 
rental company is the car he ordered, at the 
time he ordered. 

Hertz has enough cars (over 8,000 peak: fleet) in 
enough places (more than 160- branches in the UK) to 
meet almost any demand. Hertz keeps really business^, 
like hours, with a willingness to stay open late if your 
plane or train is delayed, and we know you're coming.' 

In choice of car, too, Hertz is with you all the way. 
Over 20 types of Ford and other fine cars at every 
branch, and a further .12 executive and sports models 
in the Special Car Fleet based in London and at 
Heathrow. A better choice of edra— by fer— than you 
get anywhere else. 

Save time when you fly. 

Hertz is with you all the way at 18 UK airports with 
the Flying Start Service While you wait for your flight . 
to be called yon complete all the rental formalities at 
the Hertz desk. While you're in the air Hertz goes to-, 
work, so that when you land your , car is ready and 
waiting. . 

"Ready and waiting* is the key to, another great 
time-saver from Hertz: Standby Service. If your own 


car is in for service or repair at one of the 2,000 Hertz 
Standby garages in the UK, well save you time and. 
trouble and meet you there with a replacement with no 
delivery charge. It’s the most convenient way to make 
sure you're never without a car.- 

Hertz can save you time and trouble in other ways. 
You can charge rentals with a free Hertz Credit Card, 
or any other well-known credit card. And we can 
offer other convenient ways of charging to suit your 
accounting methods. You can m&ke instant reserva- 
tions— not just for this country, but anywhere in the 
world— through your local Hertz branch. 

Like to see our tariff which lists the whole range of 
cars arid prices? Ask your secretary to ’phone your 
local Hertz branch for one. She’ll find us listed in the 
'Phonebook, Yellow Pages or local paper. 


i!gsiiai! 





Hertz is with you all the way 
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DEALING WITH EASTERN EUROPE 


Export 

News 


London Chamber bulletin 
to boost market analysis 


BY DAVfD curry; exports editor 


Feedback 
takes over 
at Seina 


Financial Times Reporter 


■ FEEDBACK, the holding com- 
pany for the Feedback group, is 
/to purchase a controlling interest 
in SEINA SA, of Boulogne, 
France, following negotiations 
'with the Seltronic Group. 

SEINA (Socidtd Europdenne 
d Instruments Numeriques et 
Analogiques), which was set up 
in 1964, is engaged in the im- 
port, sales and distribution of 
specialised electronic and physi- 
cal instrumentation mainly to 
aerospace engineers and to 
technical educators. Originally 
a subsidiary of Bryans Aeroquip- 
ment the brief was to concen- 
trate on the sale of the aircraft 
instrument calibration systems 
to the French aircraft industry. 

Subsequent developments in 
electronics led to a broadening 
of tbe product range and the 
acquisition of selling agencies in 
complementary fields. Feedback 
was one of these. With the 
recent sale of Bryans by the 
Seltronic Group to the Southern- 
Shandon Group, the sales of the 
Bryans X Y Plotters have been 
transferred to another agency. 

The new brief will be to pro- 
mote the sales of products of 
Feedback Instruments and Feed- 
back Data, the manufacturing 
subsidiaries 'of Feedback. The 
products include automatic con- 
trol and computer teaching 
equipment for colleges and 
universities, on-line infra-red 
process stream analysers for 
gases and liquids, data acquisi- 
tion systems for extending com- 
puter control in factories and 
offices, magnetic tape transports, 
and other computer peripherals. 

To continue the broadly based 
product range and to maintain 
established contacts and outlets, 
SEINA will also represent Levell 
Electronics, High Barnett Hert- 
fordshire, manufacturers of 
general laboratory instruments 
— including oscillators, micro- 
voltmeters. and transistor 
testers, and Croydon Precision 
Instruments of Croydon, Surrey, 
manufacturers of precision 
bridges, potentiometers, re- 
si stance standards and thermo- 
couples. 


THE London Chamber of Com- 
merce and Industry is to 
intensify its East European ser- 
vices particularly in the field of 
market information analysis. This 
is announced by Mr, - William 
Luxton, Director of the London 
Chamber, in the first issue of 
“ Eastern Europe ” the Chamber’s, 
specialist fortnightly bulletin 
published to-day. 

Tbe new bulletin, which will 
cost £30 a year to Chamber mem- 
bers and £48 to non-members, 
will concentrate on giving com- 
mercial -and economic analysis of 
developments in the Comecon 
countries as well as Albania and 
Yugoslavia. The London Chamber 
believes that if trade with the 
East European countries is ever 
to be developed to its true 
potential British companies will 
need a far more comprehensive 
Information service in addition to 
the established trade missions 
and engineering weeks. 


■jw 



marketing problems and also to 
provide, better services to British 

companies in the field of barter 

trade and licensing. 


Our Eastern European Corre- 
spondent writes: Bulgaria antici- 
pates a 20 per cent increase -in 
its trade with Britain by 1975, 
and in an endeavour, to sell more 1 
non-agricultutal goods will next 
week be holding a series of Bul- 
garian science and technology 
u days ’* in London to familiarise 
Britain with some of its latest 
trends in research and develop- 
ment. 


William Inrton — an 
to the ground in 
Eastern Europe. 


(?/• rf'.'l ■ 

Bulgarian Show 

*-<;■? \ An exhibition will be held at 
Jif'i;- \ Sudbury House, EC1, lectures 
given and films shown. Accord- 
' - w ing to the London Chamber of 
Commerce, which has helped the 
Bulgarians organise the event, it 
is hoped that it will prove “ a 
sound basis ” for increased trade. 


U.K. exports to Bulgaria reached 
U.S., Japan and developing coun- £8 .3m. in the first nine months 
Hnonpc ancwprpd • tries. intra-Comecon trade and of this year, and imports £62m^ 
queries anvwereu Comecon joint industrial plan- according to British figures. 

During the last ten years the ntng. Giving details of the pro- 

London Chamber has set up Subscribers will be able ta gramme at a news conference 
special trade sections for all the queries on i tem s appearing yesterday. Mr. Vassil Peevsky. of 
East European countries-— the ■ ^ ^ bulletin' for answer by the the Bulgarian Scientific and 
last one being for the GDR in Chamber’s staff. .Technical Unions, said it was 


1970. These sections wo A closely u pro to-edition " contents believed in Sofia that bi-lateral 


with the corresponding British lnclud * f 0r example, notes on contacts would be increasing 
Sections in the East European chanee _ in pound's changing within the framework of already 
Chambers advising each other’s - pattern based on a London signed economic and scientific 
members on marketing condi- semin £ r Czech ideas for links “d technological agreements, 
tlons. trade agreements, business country in industrial Bulgaria, he went on, was giv- 

opportunities and all matters cap- development; reported changes in in S Priority in its newly started 
cerning two-way trade. Mme practices of America’s Ex- Five-Year Plan to machine build- 

Tbe bulletin will be published j m bank; credits for investments tog, . and especially the elec- 
fortnightly starting in January, in Yugoslavia and Romania's tronics, chemicals, add agricul- 
1972. In the -“proto-edition’* adhesion to GATT. tural machinery industries, 

published to-day the bulletin lists The main problem in facing Britain had been slower than 
its priorities as East European two-way. trade at present is fin- West Germany, Italy, France and 
trade with the EEC; general ance. The traditional East Euro- Austria in its purchases of Bui- 
economic news of Eastern Euro- pean exports of raw materials garian machinery — and it was 
pean countries; industrial pro- an< j foodstuffs are not sufficient also hoped to change this, 
jects; changes in senior personnel particularly 'in the light of. the Asked what effect Britain’s 
in Eastern Europe in organisa- (j.K.’s probable entry into the entry into the Common Market 
tions like commercial bodies and EEC, to pay for a large increase would have on bi-lateral trade, 
ministries; financial develop- in UJC. exports. For this rea- Mr. Mladenov, newly appointed 
ments; and news of contracts. son the London Chamber is to Commercial Counsellor in this 
It also intends to cover concentrate on helping tbe East country, said: “ Quite simple: 
Eastern European trade with the European countries with their additional difficulties.” 


PLANNING FOR DISTRIBUTION 


When the kissing has to stop 





In bis final article Ken •/ Yaiker ■' 


purchases at acceptable profit ways of ensuring that there IS a continuous flow 

information between manufacturer and , makt sure it knows >n ae l] 


margins. 

reflected 


Such ' purchases, f 
as distributor sales: 01 



management to lose its patience cautions that the supplier must be confident that 
and temper and to fire a his OWH assessment techniques are valid- It COUKl hand, etc* . 

“S vM.thingi, to nutasur, be that it is the supplier at fault 

that the company's assessment of .. ... to try to. let the .fired 

its dlstiibutor’s perfonnance is mount of information regularly does tbe distributor welcome tor save face. • 
fan- and based on full infoma- requircd ^ not, generally, any field assistance from tbe matiu- A “ correctly, fired " distri] 
uo _ a - where near the amount required facturer. tor can. help in many ways. ) 

In order to check on a dis- on consumer and -consumer Distributors should . be evaju- some cares, it .has' even ~ be 
mbutors performance, in the durable products. Having said a t e d scientifically and deilber- known for such - a. distrihu- 

light of the general economic this, however, irrespective °f ately, to a pre-determined check- to suggest that -he helps l 

climate it can be arranged mat type of - product and remember- i is t ^ often as deemed pertinent manufacturer, in - finding 

he should supply the manufac- mg tiie distributor's main weak- an g nec essar y to the trade in alternative- 

turer with information, in report nesses, regular review should be W hich the manufacturer is 

form, on such things as: market- made of such important things operating. ; Freflnent nonr 

ing activity, with special as: the attitudes and expertise - — j;. 1 LC H U * uut 

emphasis on the sales function; 
government regulations dealing 


1- - Tm7 s t : impomnt vv* 

i; of the distributor’s management, tnbutor evaluation, ' remember- peitOnnance 
? 22 tag: “It’s easier ta fire ttam to . sita™ 


with imports; competitors’ pro- amount and. quality of time and jjjf' - ^ te^i a ^oufacturer, , Is 

ducts and activities; seUing prices effort being spent by -the sales itls ’ necSsary^ to evaluate one’s Pe. 

of product; stockholding of pro- organisations of the distributor Company and Its altitudes , ag fS!'j? r ^ ets 't. If ^ 

nn tha J,,,-.* C-- tui rilSTnOlltOr aSSlflfpd in tho „ 


duct and spares; and merchandise -on the manufacturer's products; to replace a dis- in _ l the com 

ing programmes. • the quality and degree of time Stor S I ^e Se import- targets o r a 

^ • and money spent by the dis- a ht auestlons- Are your products Ieast tte targets, ther 

Regular supply ■ tributor oh advertising and pro- reall y f or the territory?; : 10 adIni, 

moting-the manufacturer's pro- are nrices right for the ***** J 1 ®* no * auccessiu, 

of information ducts; the distributor’s purchases Jp^itorv?- is Se potential there ® nd P 16 “soelation should 

_ . . . , . in relation to the territory poten- thP territory’- what is the be severed, as it is n°t provlns 

The degree of importance of tial for the manufacturer’s “mutually henefidal to both 

the product, to the distributor product; the value of stock is dSSfbSor^ parties.^. This alone spells oS 

wiU determine tiie information held and how often the dis- Sl^ en been trSSd cw necessity, for an aerepmZ! 

he can be asked, for. tributor is turning the stock thf disStor been 

Any information requirement over; the turnover and product AkSV” 1 ’ 

on a regular basis must be mix of eaeffi^f the ^tiibutoris ^ ven active . . 

spelled out at the beginning of salesmen ' deemed ^ the l£ ■»*« to any one of 

any association. In consumer sale of the manufaetnrer’s nm- the above, and other questions, broken doyn, rthe problem 

products, especially, regular ducts; whether the total territory 15 “ " then . ^ compa^ must 

information is invaluable, for is being adequately covered and ? ut its bouse m order_be- 
example, details of in-store pro- whether the distributor is paying 

..11 U M r «.!_ ... . 


cor . the necessity, for an agreememi 

Firing an. overseas distrihutm 
can be like divorce. Once 8* 
"marriage” has irretrievablj 


motions, selWn to stores of new for his purchases within toe froin lts exist ' -gtockV’" Wbat aboul a 


BUSINESS IN BRIEF 


ICI know-how team in Peking 


A seven-man mission from build industrial plants izt there nearly £250,000 to supply plant 
Imperial Chemical Industries is sectors. The British company to . manufacture aluminium 
in Peking at the irritation of the has already licensed a poly- powder to an engineering group 
Chinese National Machinery ethylene plant in China, built by in Bahrain. . . 


Import and Export Corporation. Simon Carves, and a steam re- 
Headed by Mr. T. B. Clark, an forming plant, built by 
ICI director, the team previously Humphreys and Glasgow, both 
attended the Canton Fair. before the Cultural Revolution. 

It is understood that fibres, ICI emphasises that the talks 
plasties mid petro-chemicals are are exploratory, 
on the agenda, and it seems likely * 

that the Chinese are interested A Burslem company, ’William Railways petroleum 
in acquiring ■ ICI know-how to Boulton, has won .an order worth pipeline project 


An £80,000 order has been won 
by Rent Instruments, through 
Kent -Instruments (SA) Pty. 
Johannesburg Air five metering 
stations .for the Sooth African 
products 


products, percentage off-take, agreed credit period. ... tiig distributor. ... 

and the like. In such cases, it Other areas of investigation If the answers to all the ques- .Having divested iteelf of a 

will be necessary to detail the might include whether the dis- tions are “ yes,”' and the distribu- “unfaithful or neglectful 7 pa; 

regular information requirements tributor is readily accepting new tor is not performing, after ner, the company must fc 

in the Agreement products and launching new probable “warnings,” then the another .dis^butqr, .. The sean; 

^L^^ndusirial^productei^lh^^roffiictsentimsmsticallyan^^ 


Cheaper BL 
cars for Swiss 


BRITISH LEYLAND SWITZER- 
LAND AG is cutting prices on 13 
of its cars. The models affected, 
which will now be up to 7} per 
cent, cheaper, are: Mint Clubman 
XOOOand 1275 Gt; Austin /Morris 
1300 GT; all MG sports cars; 
.Triumph 2000 and 2.5 FI range; 
Rover 2000 TC and 3500. 

An MGB which previously sold 
at 1&950 Swiss francs will now 
cost SF12390 and a Rover 3500 
which previously sold at SF2L630 
will now cost SF19.990. 

. Mr. Allen Sheppard, Managing 
Director, European Division, 
British Leyland International, 
said: “ The price reductions have 
been made possible by the econo- 
mies of scale we have derived 
from the establishment of our 
own marketing company 


THE THIRD WORLD 


£35m. British loan for India 


BY DAVff> CURRY 


TWO loans allocating a total of the British Government indicated All these loans are made - 
£35m. British aid to India were that it would commit to India in the terms common to ea^ 

sianed in New Delhi vesterdav ^ four financial years from British loans: they are ink? 
SLgnea in New Demi yesteraay. 197Q _ 71 tQ 1973 . 74 . free, the capital being repay* 


Ejects which have already over 25 yeafs includii^ an 


visiting India as a ^est eff the agreed * the British and grace period of seven yea* 
Government of India, signed the Governments include a; j 

loans on behalf of the British fertilizer complex now being ^ 1C , ,, , j 

Government and Mr. KL R. built .. for the Indian Farmers Glllf hOSpltal j 


Ganeah, Minister of State in the Fertiliser Co-operative at Kandia 
Ministry of Finance, signed for * nd ***?} “ 016 THE new £6im. Rashid ho^ 

the Government of India. f^thi at DUtai ^ to be 3U P' ,,M J 

The first agreement is for a Corporation of India and the equipment worth about £ 1 W 
loan of £27m. covering the Sdndia steam Navigation Com- ^ ^ 
import from Britain oE non- pany Other projecta are^ -under F.- Thackray. lie has) 

project goods. Amongst these discussion scheduled for completion by 

are raw materials, spare parts The loans transform into firm 1972 will; have .about 40fr] 


Annual Statements 



wolfram. The rate of concentrate 

Vi ,-vV- - 1 . production has further improved 

IHE SOUTH WEST bat pending an upward change 
, 4 , In metal prices, the profitability 

AFRICA COMPANY, of this operation is likely to 

remain low. 

LIMITED Exploration 

• Exploration of our reserved 
, _ . _ areas was confined during the 

JVUa.. A. Jv. U. year to Abenab and Berg Aukas. 

rrr|-| t t a \ jr c** oncmtT This work, which is mainly in 
WlLLlAMo oJr u bv^Ju the form "of diamond drilling, 

continues but, as yet, I have no 
The Annual General Meeting rerelts of significance :to report 
I of The South West Africa Com- Reference is made in the 


[and components required to aid rommitinents“thelnaiOE part *n d there is provision for 

^ of the pledge made at the India a Kfcc 


indusbrial production.^ . The Conrertii^eartieV tiils year by school for. nurses. 

second agreement covers an £8m. the British Government to alio- The Leeds company will sd 


cate £5A5m. fresh aid to India in the equipment for four operd 
the financial year 1971-72. A debt theatres, • including Thactaj 
refiuanring loan of £7.5m. has new built-in theatre system 
agree “ by two already been signed. An agree- enables all services to 
Governments. ment for the remaining £12m- brought xmder the theatre <4 

The loan counts towards the of the pledge will be signed and delivered to the base' itf; 
total of £72m. project aid which shortly. operating table. 


pany. Limited, was held 
November 18th in London. 


on 


Annual Report and in the 


attached report of the Technical 
«, - , u o wan*™* nn v Managers to the discovery and 

W1 -? Ua m *- delineation of a copper depoait, 

tte jbairman, who preaided at ^ Qst , ying ^ 0 f 

me Report and Accnunta for 

the year ended 30th June, 1971 “. d , t0 the , appheation for a 
have been to youTtouid^f’or the 
prescribed period and. with your 

permission, I will take them as JSSSn^TSTvIur 

rpaA ( a err-ppd \ Corporation, your Company holds 

The group profit for the year * *MUb£*£ In A*is Ost The 
under review £766^27 beFo re ore wlU ** treated in Tsumeb's 

achieved in the previous year. the tS? 

This marked difference was due the deposit to 


very largely to the increase to 


production is estimated at 


produ^oiTof Iead^vanadates^; and ^ 

to the higher vanadium prices 

that prevailed during the first hunng the current year, pro- 
three-quarters of the Company’s T 151 ??, ^ P r 15 ^ a 1 de ^ 
year. In the last quarter, how- expenditure estimates, 

ever, vanadium prices tended to Inc ted!ng work on its own 

fall and. because of exhaustion 23*“ 
of an exceptionally rich vana- expenditure in the ciuTentyear 

dium bearing ore body at Berg K ex P ecte d to be about £72,000. 
Aukas, the output of lead vana- Capital Expenditure 
date concentrate also declined- Capital expenditure during the 
■After adding unappropriated year under review amounted to 
profit brought forward of £36,803 £123,498. For the current year 
to the after-tax profit of £480,527, expenditure will include that re- 
writing off exploration expend!- lating to the deepening of No. 2 
ture of £44.927. transferring Shaft at Berg Aukas, and the 
£125,000 to general reserve, and total will probably be around 
deducting £159,542 for the In- £260,000. 
terim Dividend paid last May, Tsomeb Corporation 
the amount available for distri- The chief products of this 
b ^i O0 wi s 1116 Direct , ors Company are copper, lead and 

** e t P?y meot a concentrates of zinc sulphide, 
finai dividend of 7lp per share; For the year to 30th June, 1971 
this Wftddl absorb £159,542 and dividends received from our 
ward carried for- holding in the Corporation ! 


amounted to £207347, a decrease 


• lt‘s nice to put on-.your own show 
-. . when travelling gets you dowr\. From -/ 
soft to loud without -distortion; 

Which is just what you can do with the - 


speakers, the car itself acting as a 
natural soundboard, 
r- VTThe choice is yours in another way, 
too. The versatile 104 SR is a radio as 


; Radipmobile 1 04 SR. The choice Is. yours - Weil. Of superb quairty. So you get the 


Dealing now witii the Com- of £48,498 on the previous year. 
Pany s two producing mines:— For the first six months to 3lst 
Berg Aukas December, 1971, our income from 

At Berg Aukas, where a com- ^ source wU1 be ^S 4 ’ 504 
plex of orebodies is being mined Outlook 

for the production of lead Taking into account the prob- 
vanadates, zinc sulphides, lead ab ' e trend of metal prices over 
sulphides and zinc silicates, the next few months, I would 
development and stoptog during expect tiie current year's profit 
the year under review were con- to he appreciably less than that 
fined almost wholly to the block S. f tiie previous twelve months, 
of ground lying between the 8 ^ or longer term the pros- 
and 17 levels which was opened P® 015 of Company's producing 
up by the relatively new No. 2 “*?“• technically, would appear 


—and an. amazingly wide choice, foo r~- 
f . with- just about every. kind of niusical • 

: s ' entertainment on. tape at your finger- 
> . tips. Jazz, folk, pop, classical.;.. • 
Continuous play stereo cartridges' 

• J ; .. with rto less than eight tracks slbt in — 

' . click! As simple as thaT And you're' 
rewarded with music of fantastlc sound 
‘ fidelity through twin Radiomobile 


benefit, of news as well as m usfe. 

' Listen to radio and tape player at your 
.. local Car Dealer^.— where you'll find 
_the whole fantastic Radlomobile range 
.(including a Stereo Tape Player on its 
v own). With aerials to match- Radiomobile 
has everything! 


vertical shaft 


to be sound— and the main factor 


Underground diamond drilling vn^a will be 

has shown that the ore complex course metal pnees. 


extends down to at least the 19 
level horizon and during the 
current year sinking of No. 2 


pnees. 

General 

Since the close of the year Mr. 
D. J. Holliday has resigned from 


Shaft MO tu. 


resumed— the shaft’s 


Send for a free Illustrated brochure. 


will be &oeumcu~ujc sudiLb li i 

present bottom is just below 17 
I leveL 

Brandberg West 
This deposit of tin and 


has been appointed a Director is 
Mr. Holliday was the 


.fladiombbiteMhiited.Itept.FT-, 

- Goodwood .Works, NoWh.Clrai far Road, London. NW2. 
tTradd.MarJt offladiq.roabfla' Limited''; ' 





Africa. I feel sure yon would 
wish to join with his colleagues 
on the Board in thanking him for 
wolfram, lying nearly 300 miles ^is valuable services to the 
to tbe south-west of Berg Aukas. Company 
is being worked by opencast or 0n behair of the Board I would 
quarrying methods. The ore is like to thank, too. ail members 
essentially low in grade and the of the Company's staff and labour 
operation, therefore, is highly f Drce for the loyal and skilful 
sensitive to changes to metal manner in which they have car- 
prtees. fled ou t their duties and to 

Although the output of tin- express to our Technical Mana- 
wolfram concentrate was appre- gers. Gold Fields of South Africa 
claWy higher than in. the pre- Lt<L, our appreciation of the 
vious year the effect on revenue services they have rendered, 
was more than offset by falls in Tbe report and accounts were 
the prices of both tin and adopted. 



British companies are expanding into market: im ■nrrt^-r.r 

the USA. Because the returns OH be high. But cast. 

^ “f ‘ astriba ‘°is. and 

IrvingTrust Company ' r • 






Stop 


. .JPriday ^November _ 19 1971 


and 


European 

INews 


U.S. to move top narcotics 
official from Europe 


[THE SOVIET UNION 


t^fSi'cy 0 


\ 'Ax& 


BY ROBERT MAUTHNER 


PARIS. Not. IS. 


twfet to-day- with the announce- Id smuggle heroin valued at Government spokesman, who BY DAvip R5HLOCK, SCIENCE EDITOR, 

•- ' § nmponn pent by the American Embassy $12m, from France into the U.S. emphasised after the regular 

7 V'VriiiVVvIl in -Parle that Mr. John Cusack. Delouette, who appeared in per- weekly Cabinet meeting y ester- 

J* d. £ **£*} Bl i r - au f? n a } *** ? istrict . Court, at day that “Col. Fournier” had IT MAY NOT be long before a Kazakhstan-Ekibastuzskii coal ferred in Britain. The idea was from an ideological point of 

■. ■/'refill TAF 9™^ Europe, was being Newark, pleaded guilty to the been questioned at length by a newcomer features in the bid- basin, and the big oil and once used in the U.S. as a view it seems the problem could 

■ ■ 7 ' '*»•' AVfA transferred to a new out as yet conspiracy charge and named French magistrate. Although be .. fnr niir i Mr nf , wer stations natural gas fields in Western plutonium converter for wes- be solved very easily.” 

Tp j m j unspecified post, Fournier as the person who had could not prejudice the results 7^ i or ? Mnt -„ Siberia; and even bigger hydro pons, but never exploited by The Russian nuclear engineers 

' - I 21 if 51 niQDl Although no official reasons solicited him to undertake the of a legal enquiry which was still *ne Russians are casting eyes resources. They made it pos- industry as a power reactor. are looking eastwards, however, 
7 A Ul -A ** piillH have been given for Mr. Cusack's smuggling. going on, he expressed “some westwards, at the lush pastures sible to develop a Soviet nuclear What is more, the Russian as well as westwards. The 

■’;« M . . _. transfer from. Paris, it is prob- Delouette was arrested last scepticism” about the accuracy opening for nuclear business for industry at a steady pace, with- engineers have ’ adopted an nation’s enthusiasm for opening 

. . sy miaiaei Simmons. able that the move reflects the April, after a Customs- official of the allegations against those ^ techndlogy. credit ou t unwarranted expense, or the approach already highly up new mining centres, far 

- .-.ass mropean Correspondent American authorities’ desire to had discovered. 96 lbs of heroin Fournier. and ol4ier inducements to offer. troubies P> e West had eneouri ' developed in Canada and Britain, from central power supply lines 

• V r EIGHT-YEAR modernisation inJ P rove . co-operation between under the floorboards of a At the same time, French , . ‘ tered in its haste. and now attracting much wider and from sources of fossil fuel, 

'igramme tte two- countries in the fight Volkswagen bus aboard a French officials have claimed that their tbey are already seU^g But there is a demand for interest, for avoiding the need is creating a brisk demand for 

F*. tfa 1 hac against drug smuggling. freighter at Port Elizabeth. New own inquiries have been to Bulgaria, Czechoslovakia, East nuclear power in regions remote for very big pressure vessels for small power reactors. Chiefly 

4 1 ?Qlir.*L Some weeks aeo. Mr. Cusack Jersey. hamnered bv the refusal of Germany. Finland and Romania, from the other sources, narticii- bin re»pti%r« In th* RRi/nr thoco onntroc iir> in thp r.hnkntka 


A DISPUTE between the United for their alleged role in a affair in order to reduce his own 
States and France- over drug- heroin-smuggling affair. guilt 

smuggling into the U.S. via The indictment accused the - A similar view was taken by 
Marseilles, was . given a new two men of having conspired M. Leo Hamon, - the French 
twist to-day- with the announce- Id smuggle heroin valued at Government spokesman, who 
ment by the American Embassy $12m, from France into the U.S. emphasised after the regular 
in -Paris that Mr. John Cusack. Delouette, who appeared in per- weekly Cabinet meeting y ester- 
a top U.S. Narcotics Bureau son at the District Court at day that “Col. Fournier” had 
official for Europe, was being Newark, pleaded guilty to "the been questioned at length by a 


Muscling into the market for 
nuclear power stations 


r-n tra lorrv wnrkc hac Wn against orug smuggling. ui -run mizaoew, «ew own inquiries nave oeen uuciear power m regions remora for very big pressure vessels for small power reactors, ctueny 

1 "QUftii i roved bv thf newW fonnPrt Some weeks a 8°. Mr. Cusack Jersey. hampered by the refusal of Germany, Finland and Romania- from the other sources, particu- big reactors. In the RBMK these centres lie in the Chukotka 

Osrir fcmecon Investment Bank angered the French authorities Delouette’s counsel to allow him Academician Andranik Petro- lar *y the European part of the reactor the steam .is raised in and North Yakut regions, very 

1 rjr ®aji h ent meetSiii Moscow 1 A by P“ b hc^ statements criticising XVKervatlOns to be questioned by a French syantSj Chairman of the State Datl0n * A second five-year pro- pressure tubes of zirconium cold and hard to reach. 

‘ ^ ** nf TTKm The French police for failing to The French authorities have examining magistrate unless he rnm _,- rr -_ _ Amm :_ w nArpv gramme has been mentioned alloy. Plumbing is complex One of the earliest miniature 

' /• ;-iblM fabom £35m at the take effective action against drug all along expressed .considerable is granted immunity from legal ™ 0 flat . would “P*”? the^ atoms and the core more bulky and reactors was TES-3. a trans- 

S, e i a i pvfhanpp ratAi win hp smugglers. - reservations about the charges proceedings in France, which boldly asserted recently that. I capacity to 30,000 MW. For hence more expensive than in portable power plant producing 

• ‘ “ *h~7, irjr The row flared up again earlier against “Col. Fournier” almost does not exist in French law. tbi “ c „ weU move stm further comparison. Britain, with a the FWR. But. besides safety, 1.5 MW, mounted on four trac- 

=: this week with the indictment in certainly a pseudonym. The It is emphasised in Paris that w ^r__- ._ design capacity of 5,000 MW the reactor offers the advantages tors. It was first used in Obninsk 


It is emphasised in Paris that| w ®® t -. 


design capacity of 5,000 MW the reactor offers the advantages tors. It was first used in Obninsk 


-• ntnul <7 Ann mhlolAi -> * ‘'“m tuuiuw-uiicuiecutv yiii- auujcu auggesuus mai, udvjug UUIJ J1 11 is UJ kiuascsaiuu u* «u - , , tr . . ■ ■ ■ - r* . wuuuucu. IO.L ao u tOUiU uy i flu, BUU wuuiu 

■ ciaL known by the name of Mol. been caught Ted-handed, it was official declaration signed by the demand, while refusing to a is- Two types of reactor will serve In effect, they have developed then make its own way to the 

■' -- *2? Paul Fournier, and his former in the interest of Delouette to person who has made the close Its- spare enrichment the first Russian nuclear pro- their own version of the steam- raining centre. But the scheme 

• n subordinate, M. Roger Delouette. implicate a high official in the allegations against him. capacity, Russia claims It can gram m e. One is a pressurised generating heavy water reactor, appears to have been dropped in 

' : ^ ; satisfy ^ d ®? an .. d ®PPf<> water reactor fPWR), arising Sihich Britain is now discussing favour of somewhat bigger but 

: pnately contracted. It has presumably from the Russian with the Canadians (who have a immobile reactors; although they 

J P g 1 ^ nL Tin j I p T» XJ.1 Offered to enrich uranium for nuclear submarine programme similar system), with a view to are also exploring small floating 

- -P .fH jrQrjp nrPTPrPrU'P^ Bflttlc over reactors for v^tera nations, m- now threatening to overtake in a combined export effort reactors that might make use of 

- - J U aUC JII vlVlWtiVVO eluding Fmland (vrtiei numbers the U-S. fleet. SmaU At 1,000 MW and upward^ the the many waterways of the 

8 “ . pr03 f ct ^ year - . A -n . • . g Cnn nicli nil supply -finished fuel). Sweden pwRs are already in service Russian reactor can “easily north regions of Russia, 

--^-uiation is_,that tiie. receying |rj|. R HID ft HIS) Tint' 11 IT A IV O pa III Ml Oil and West Germany. Tbecurrent a t Melekess and Novovoronez- compete." claims Petrosyants. B 

1\.U illiliii <1 11111 flTkCij rAflliarv pnce if 527 i r “ d Wt| hshaya. Bigger ones are now And it can turn fertile thorium, |- 

. c iecon members participating •* rCIInery separative work unit compared being built at Novovoronezhs- a material at least as abundant MOnflflmKe 

- thP BY REGINALD DAL£ * CO,4MON CORRESPONDENT Own Correspondent ^ 532 for US ' e° nch * ent - kaya. and at Kolskaya in the toriSwide as SSiium, Into a 

' ^ t BRUSSELS, Nov. 18. y our . polar pari of the Kola Peninsula, fissile material, uranium-233. Four basic types of small reao- 

' '■ SceTby “ ffi ? a wo a 4 V 1houS THE COMMON MARKET is jm- AJthough ,11 ,h ES e countries have TOWN COtm^id^wJL. HaSte “nve^d'’ ,7 S'"" 5 f * w" eV' ^ 

- tf c 2 l £^ , ta b MSi ”ttth"csss;ss ss ^ m w ss re , rt0 r,[ e re »c t ^™iS i n f. y v,M« 

££%FJ^,g a SZS£ STS2 ISTtfSA SEfSL^SE l.rt ft* ««» of *»»•«». iw: «■«!»• Ao^mietan MM! Abo,, RBMK rScto r is bu, moderated by graphite; and 


Viands — but decided to ad- 
7: ce credits totalling 128m. 
- .'vertibie roubles — Less than 
-. F the total sum sought— for 
7‘ 'sn projects next year. A 
■-•-7 J illation is that the . receving 
ipanies will agree to other 
. - iecon members participating 
. " the projects concerned. 

‘V- nother condition for the! 
. , -—a credit is that all vehides. 


EEC trade preferences 
for Romania not likely 


Battle over 
Spanish oil 
refinery 


7 - the projects concerned. BY REGINALD DALE, COMMON MARKET CORRESPONDENT „ _ _ r. 

7 - nother condition for the c 1R B y ° ur ° wn Correspondent 

, - -a credit is that all vehicles _ BRUSSELS, Nov. 18. MADRID. Nov. 18. 

!•• luced by the works should THE COMMON MARKET is un- Although all these countries have TOWN COUNCILS industrialists, 
delivered .to Comecon custo- likely to agree to the inclusion trade or association agreements tourist trade agencies and hotel 
-_s, indicating that the. organi- of Romania in its generalised with the Community, generalised owners on the Spanish Levante 


7;S £SS E^SS^% 1 SSS S^LSS 4 ESS™ 


itfi 197V Her nf favoured nm. Rnmanisn Fhrnitm MiniKtnr Thi« nressine hard for inclusion me last Dreeaer reactor iaster cwu mi uutpuv. uuuiie me IO a single vessel. A z.uuu MW, UCKU uuui ill IAUSJ11B iruiu 

c^cenmatL mSSv m 5 riew ^ offiS at thl oier countries that 1?S‘ con- J ^ g ^“2 even than Britain and France. West, they have no intention, twin-realtor station based on the 100 MW to as little as 6 MW of 

' • *?SSEi“ nSSSl 7 tSS heri who si dered borderline casi in Brus* d ? c S* lo 2£ ^ reached a ne ^ But at the Fourth International they say. of going beyond reactor is under construction electrical output, 

nical Sfl^Seerme ^ fr^SeS^SSjtag plws^w £l! Je SdJSi anTcuba. S g* th ^ e s S Dce S Conference on Atomic Energy 1,000 MW from a single PWR, about 20 miles from Leningrad. Moreover the Russians have 

° iht P^nsirm nf +hp Scheme io wan has been Duttiue on ores- “ adt 7 ^ they lifted the curtain a little, for fear it may over-reach the Others are planned for several recognised that their own need 

i C^hoslovalda. additional countries sure for the preferences but is Ihaf^p 1 rnm»Snv revealiD fl a five-year programme, performance of the big pressure heavily p- pulated regions, near for a small but highly reliable 

SflSnnfviPw Is that SSikelv tolet Sem atSis Stane o r g a nifi at ion that the company recenU y rev ised f to buUd 6,000- vessel Smolensk and Kiev for example, nuclear power plant is one shared 

SIS RomaQia°?nd Bulearia wouldbe while Cuba has nodipfomatfc f? r coostiuctmnandopera- 8000 of nuc i^ T power. But for rqaetors of 1.000 MW So far, only the PWR is being by many developing countries 
p®®? 1 . iSa tlnns wl f h th p Com m urtitl tlon of 016 Projected 7m tons ^ Not aU mat high^” admitted and upwards they have another built outside the USSR, and that with circumstances similar to 

nd^fbHUdS^ m^hiiSrv}’ scheme provided they recognise The preferences ^over all manu- JJii °tho Academician Petrosyants. But idea— one that has taken many system only in the smaller size, those found in Siberian prospect- 

SnfomatSw factur^d eSoX of develooSii b J A™* ^ you bad to remember, be said, western observers by surprise. Would he be prepared to license ing. If they succeed in develop- 

Romama (tjans^rt equ.1^ Rjrt Thi _ cn ^^ ere ? iraDrohab ^ countries <o the Six. « that the Soviet Union had con- They have developed a hybrid foreign manufacturers to build ing one, they could virtually 

1 ^ 8 J nanufacture of rommimitv official to- Ac , C ^ dl K g to the concession siderable reserves of fossil fuel nuclear system that combines the plants with Soviet technology?, monopolise an important new 

m ade fibres). . jerfr—one mm ry ® f luESi* were sxin enough to advantages of water cooling with Academician Petrosyants was market for nuclear power. The 

; The scheme wffic? went in?o A D 01*0 V 31 IOF TS- h ' e *P lolt - He mentioned the open- the inherent safeness of the asked. Nobody, be admitted, had West has little to offer in sizes 

BRIEF foXMpSSS „ , u ™ g L JggcgA P « bfL of coaI “ the graphite-moderated system gt applied for a licence “but smaller than 400500 MW. 


UN GARY has signed 


to countries that » are members 


■"--ment with- -the Soviet Union ^ b ? so-calied Group of 77 de- _ _ _ 

P ^delivering 6 bas ^ members). It must be the EUROPEAN Parliament other foreign oil compa nTJ . ! INew ships for lurkey 1 1taly bids to save ESK1JN 

_ ai gas to Western Europe Jn renewed by the Six before the to-day approved a sweeping plan Shell probably stands first in . . * 

(jn t k rnl^ e u e win at to refonD . mode ™ ise Eur .°- Jfa*. as It owns a suitable site BY O 0R OWN CORRESPONDENT INSTANBUL, Nov. 18. BY PETER TUMJATI • ROME Nov. 18. 

V-iuiJ 1!' nA ■ - . the Council will also decide pean agriculture. The purely in the Tarragona area. 

whether more countries "should consultative assembly voted in The council of the National it IS understood that the State These purchases were recently A BID to save ESRIN— the down ESRIN completely by 

inStoffiS be tociuded. Yugoslavia, as a favour of a 68-point resolution Movement— Spain’s only legally Maritijnie Bank subsidiary Turk- authorised with the Supreme European Space Research Insti- September. 1973. The Italian 

aiSlty member: of the 77 group, is the giving broad approval to the authorised political party-r-of Manume «anx suosiaiary, uric pj^^g Board's approval of a ^ H delegation opposed the resolu- 

- ' ■ OTly Ea ^ European country so plan, but putting forward a Toriosa, near the Ebro estuary, ish Cargo Lines, is about to 10-year plan to increase Turkey’s be “ ad . e .. by tion, which was reportedly pro- 

5 ^ ps " w ■ Jfar on the list number of technical amend- has stated that the projected conclude contracts for the pur- mercantile fleet of 825,000 dwt Itallan Government at the meet- moted by prance. Of ESRO’s 

.. r . ;«P m pons. What is much more likely, in ments and calling for increased refinery should be built there, C h a se of 372 000 dwt of new to lBm. dwt by 1980. At present, >“g of the council of its parent various establishments in 

::..TTZERLAND intends to the Commission’s view, is that farm prices. while hotels and tourist apart- vp „ pl . fr ‘ F . irftnpan 120 cargo ships. 31 tankers azrf body ESRO (European Space Europe. ESRIN is the only one 

: " . at a large-scale consultative the Six will agree to extend the The plan, proposed by the EEC ment owners along the coast have ^ ^ 19 passenger ships operate under Research Organisation) in Paris sited in Italy, at Frascati, near 

. .. ".ittee to study the question scheme to four additional Medi- Commission, was approved last formed an association to fight yaros- Contacts will cover two Turkish flag and approxi- on Monday. Rome ESRIN employs about 30 

f: letter it should enter the temmean countries— Spain, March on a political level against the establishment of the “ r y c *rgo snips, two tankers ana mately half the total tonnage is In July, the ESRO council scientists of “different nationali- 

. “Millie retaining its neutrality. Greece, Turkey and IsraeL Reuter refinery in their vicinity. Jtwo ore carriers. owned by the State sector. adopted a resolution to close ties and some 70 technicians. 


Approval for 
Mansholt Plan 


portedly, the other 40 per cent, 
will be taken by local banks, 
Shell, the Frencb Coparex and 


i - 

New ships for Turkey I Italy bids to save ESRIN 


BY OUR OWN CORRESPONDENT 


r INSTANBUL, Nov. 18. 
These purchases were recently A 
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ROME Nov. 18. 
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assurances 


not enough for Labour MPs 


8r JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


GOVERNMENT assurances that against a background of unem- 
further . projects to relieve ployment figures described as 
unemployment so far as Scotland “ an obscenity.” 
is concerned failed in the Com- Mr. Maudling rejecting the 
mons yesterday .to damp down a accusations, urged . Labour MPs 
scathing . assault from the to realise how great a volume of 
Opposition on the effects of reflationary measures had been 
Government policies to date in taken* by the Government 
aU the hard-hit regions. Pressed particularly by Scottish 

" Before the exchanges ended, MPs, lie maintained that econo- 
Labour MPs tried — unsuccess- mic policy action in Scotland was 
fully — to secure the adjournment already , on a scale greater than 
of Government business for an had ever, been seen, before. It 
_ emergency debate in the light of was on top of this that the studies 

IF IT appeared that a Common- the latest published increase in f 0r further projects were being 
wealth initiative would be help- - the unemployment figures. Then made, 
ful towards a solution in East Mr. Boy Jenkins, from the Oppo- B t notb i DB hc 
Pakistan, the Government would sition front bench, announced what Labour Sn]y 

support- it. Mr. Reginald Maud- that a motion of censure would ^te WMt^aDour pm y 

ling, answering for the Prime be tabled against the. Govern- S “ 0U J£ be ** ^creasing 


Bengal: 
U.K. would 
back 
peace bid 


could 
in- 


Minister, told the Commons. 

. But there appeared no prospect 
at the moment that such an 
initiative would have success* he. 
added. 


meat 



reflationary measures already 
taken and- the scale of the infla- 
tionary problem and increasing 
unemployment bequeathed by 
the last Labour Government 
. "We are sick of these com-’ 
placent statements," exclaimed 
Mr. William Boss, former Scot- 
tish Minister, from the Opposi- 
tion front bench before these 
exchanges ended. "We want 
something done about It" 

But Labour's complaints were 
renewed by Mr. Jenkins when 
the Leader of' the House. Mr. 
William Whitelaw, later an- 
nounced the business for next 
week. 


Absolute 


Arrogance 


JENKINS . a motion of 
censure. 


The Opposition deputy leader 
wanted a plain assurance that a 
Government statement would be 
made without delay on proposals 


UN failed 


political storm. 

'Mr. Jenkins, also acting in the 
absence of his leader Mr. Wilson 
who was still In Ireland, made 

Labour MPs had hoped ’ to his first intervention since his __ „ , 

wring from the Prime Minister re-election as Deputy Leader of to condemn the Chancellor for __•* hinted at outside but never 

during his question session the Labour side. getting “ substantially wrong ” exp iained in the ' House "—for 

amplification of the most recent was a notably impressive his four main economic forecasts dealing with the unemployment 
Mr. Maudling had been asked hints of some additional intervention, drawing together this year on unemployment. prob icm: 
by Mr. John Stonehouse (Lab., measures to help the jobless the principal charges Lanour laio “ Will Mr. Maudling give an Mr. Whitelaw assured Mr. 
Wednesbury) if the Prime Minis- situation. ■ against the Government and con- that the Government Jenkins that his representations 

ter would consider consulting But this confrontation was aemning Mirusters on tne evi- wiJ1 come t(J ^ House at ^ wou ]d be passed to the’ Chancel- 

Commonwealth Prime Ministers frustrated when Mr. Reginald dence or the OTO.OOQ jomess nw earIy date t0 g j ve its detailed lor, “and I give him my abso- 

to find a solution to the Bengal Handling rose to answer. His revealed a situation far worse forecast and detailed plan for lute assurance that vthen and if 

situation and its effect on reminder that Mr. Heath was than any experience since tne dea jj ng ^th the gTavest - social the Chancellor has measures to 

relations between India and unavoidably absent because he ^Os. Mr, Jenxms maimea. problem that has faced this annoance to the House on this 

Pakistan. was attending the Royal opening It country tor a generation past? ” subject be will come and do so.” 

Mr. Maudling said that Mr of Attlee House in Londons East 5^ day B ^g t ^ en ^ d other Mr - Jenkill s demanded. Mr. Whitelaw added. 

Heath continued to be in close End M^ersS Se noKion £*£ Protesting that the Govern- Mr. Jenkins said that this 

touch with the President of from w^riag when toe P figuxes shoi ment fSyrecogxlised the serious- answer was Inadequate and after 

Pakistan and had discussed the Mr Heath was still Uielr main proving wueu tnu f s u j unemployment the attempt to get an emergency 

situation with Mrs. Ghaudl, the target, and tt^marn action 11 ^STfhSng^ ££ ap- sStiom «- >•«* -*■«* ' a » 6d - * 6 «« notice 


Indian Prime Minister, as well 
as other Comonwealth leaders. 

“ If .it appeared a Common- 
wealth initiative could be helpful 
towards a solution we would give 
it our full support,” said Mr. 
Maudling. 

Mr. Stonehouse asked the 
Government to bear in mind that 
the United Nations had com- 
pletely failed, through inactivity, 
to da anything about the “ rape ’’ 
of- East Bengal. 

'There must be some new 


k „ , Hr. Maudling in his debate bad failed, he gave notice 

tvminlacpnf arroeance ” on the provai from Labour back- turn demanded that Mr. Jenkins of the Opposition’s intention to 
- - Minis ter benchers, Mr. Jenkins went on should recognise the scale of the put down the censure motion. 


was 


part of the Prime 


£ 13 m. more for universities 


BY JOHN HUNT 


said that 


Mrs. 

manipulates with 
some skill, and a great deal of 


-Mssas Mrs £? b £ bart 

initiative on Yahya Khan to get SoSS'in^fte Commons gT^mes^whS^had 11 been ° On school meals^S’rhatcher stleath, everything she can lay 

k ™. ^ k r ? p . res * l0 ° la _ t bv Education Secre- jected by the Labour Government gave the figures from the October her hands on cash, buildings, 

carried out by the Army m East Sh Thatcher in and in key respects was provid- census which was carried out to • the law, the lot— to preserve the 

East Bengal to decide their own on her education policies. abolitioa^of universally free • Her speech during the educa- 

fnture.” And for good measure she also p rp p meals meals tion debate two weeks ago was 

Mr. Maudling said: “ As far as gave the latest statistics showing * * T * Al a PBn t thoroughly unsatisfactory, he 


Schiller 



y _ 

i$& £ 


German economy soo 


BY MALCOLM RUTHERFORD 



■'steiiC 


PROFESSOR KARL S CHILLE R, itself,, this was no bad thing be- seemed to be saying that th 
the U West German Economics cause ft would release German Fe deral Governmeni praf^a v 
Minister* said here to-day that resources for. developments, at rem^ the *spufe - 

he would take -steps to reflate home— Oneof the male objec- Prof. Schiller andHerr Brand; 
the West German economy tlves of the.- present German .also took a d^ly^co-ordjoa^ 
withinthe next few months. It Government ” \ - [me on the inferaation^ ^ 

w«the first time, during a Prof. Schiller's speech tary- crisis.. The crisis, they said 
period of mounting fears about appeared to have the compile hid not been.^ . G^manyrJ 
a Gennan recession that he has backing of Chancellor Brandt makihgand could T^t be sdlJ 
made^nv such promise. . who also devoted a large part of without everyone matang a ^ 
Speaking at a special congress his address to the Congress to i 

of the Social Democrat Party, economic policy. & referenws.to A-.] 

Professor Schiller said that the the strong possibility of official cdlor b 

country’s 




current economic strikes’ in the German metal an^ anti-American solution _ v .. 

problems could be retieved both working Industry, the two:men 1 ; t; . 

by a further relaxatioo of credit used almost identical language to Germany a basic. sohdanty W - ’**■ 

y civ that t>>«» strikers should not France should.-. produce a mn^ 1 ' ■ 



policy and by the release of the say that the strikers should not France 
substantial funds frozen by the be seen as a national disaster. 

Government during the recent Strikes were a legitimate 
boom means of collective bargaining. 

These funds, amounting to Because they had been relatively . ir . 

about DMIO.OOOm. or the equlva- spoiled in the past. Prof. Schiller Vv ' c -.- - 

lent of about one-tenth of The said, “ we should not now assume There wasno real.«iiggestiou^ ? . 

1971 Federal Budget, will begin that the skies art falling in.” either speech tha t, a, Fraser^ " 

to be pumped back into the Official strikes, involving such German had- coni^.^ .j;-’ 

economy within the first half of companies as Daimler-Ben?^ aro. 
next year. ’ ' " ^ 

The pump-priming exercise 

wil be done in two ways. First, — — - . . ^ ^ 

Prof. Schiller said, be had be- Although there are some last realignment. Md u menticrped-t|f . ^ ^ - . 

come convinced after careful minute efforts at mediation, onlv m apo^hmty^^-'_- ■ j =c 1 

study that it would be possible Prof. Sehiller and Herr Brandt Editorial Comment Page F3" : > 

to give the go-ahead for the 1972 


a Commonwealth initiative at the 
moment is concerned, it doesn't 
appear there is any prospect that 
such an initiative would have 
success because of the attitude 
of the parties concerned. 

“ If ever there were a prospect 
that such initiative would prove 
fruitful we would hope to sup- 
port it” 

Mr. John Farr (C. Harborougb) 
asked for the Prime Minister to 
consider arranging for Mr. 
Arnold Smith, Commonwealth 
Secretary General, to set up a 
conference in Ceylon .between 
tbe-parties and to he'chaireff by 
Mr. Heath. 

Mr. Maudlin? said he knew Mr. 
Smith was deeply concerned 
ahnut the situation and was in 
consultation with India. Pakistan 


taking fresh initia- It showed that 59.4 per cent. 


that the number of pupils having “We are mn»6 nn ,«; a , Q riav 5810 rtU sue u i« uw 

school meals is once again tives to remedy inequalities of pupils presentoncen^sday d a getUng a 
Increasing. which they overlooked,” -*•- took th„ school dinner compared 


said “AU she did once more— 
S took sihool dinner compared ?£*£?£**& 


the Opposition stated. wl ? E f; 5 per “ nt , l *S « ulumI1 

accused the An additional recurrent grant and 53.4 per cent in May. 


She rejected 

Gotmmenfo? ancon, STuns S ^SuSTS^i^SSm 0n f g*fS£L 

parities in the educational universities during the current served to 10.6 per cent of those 

system with policies that were academic, year to repair the present compared wjti 8.5 per 

socially divisive and economic- ravages of inflation. For the cent last autumn and 10.1 per 

allv wasteful. next academic year, starting next cent in May. 

3 “Preliminary 


Student union plans 
‘only consultative’ 


figleaf, primary school replace- 
ment, and to make some utterly 
contentless remark about higher 
education. 

“All she achieved was to in- 
crease the dismay being felt 
throughout the country about her 
policies." 

Mr. Short said that if education 
was going to be organised as the 
Government proposed, children 
in the industrial North would 
increasingly have _ a .poorer 

_ . , .. . education system than the rest 

- This is a substantial recovery of *h e coun try 
Id a relatively short time and I ..^h* nnlic 


indications are, 
therefore, that about half the 
pupils who stopped taking the 
school dinner between last 
autumn and last May have now 
returned to it” said Mrs. 
Thatcher. — ' 


BY OUR PARLIAMENTARY CORRESPONDENT 


would hope to see this trend 
maintained.” 

Spearheading 


The policy is going to 


the 


trim. r- u,r 'mad? "bj 'the mo. -shadow- Sr.-r,tsty for Educ* 


increase the disparity between 
_ . the North and the South, between 

...a.. ,„u, a> , dh^Mou , the private schools and the public 

and other Commonwealth coun- THE CONSULTATIVE nature of with 4.553m. in the autumn of attacK Mr- toiraru anon, tne sector an< j between working-class 

’ “ and middle-class children 

“It is a policy designed to 
perpetuate two nations. It is a 
disreputable policy from a dis- 
reputable Government which is 

Secretary, Department of Educa- fluent deterioration of their Howeyer ' Mr . Short ]eft the increasingly detested by the 
tion and Science, in the Commons health. There should be an g oufle s- ~ ^tate of bewildered people of Britain, 
yesterday immediate Inquiry_“ to ascertain nST Mrs, Thatcher said the Opposi- 


Tf he came forward with sue- Government for putting the Mr. Ray Carter (Lab. North- tion. described Mrs. Thatcher as 
gpstfon of a helofnl **h»rarter we financing of student unions on a field) said many thousands of a survival from a past age 
would he v»rv elarl indoor? *’ ■ ctmccaii hv Mr children- were coin? all day with- 


wnujd he ’■or? glad indeed, 
Mr. Maudling. 


said, new basis was stressed by Mr. children were going all day with- t m , c B „_. ? 

William van Straubenzce, Under out a cooked meal, with conse- dnaGOWy ngUre 


Internees: 
inquiry may 
be extended 


However, Mr. 

[ouse in 

esreraay. miumwioiw hilaritv 1 

He acknowledged that there 656615 01 111118 embarked on an account of what 


when he once again 


t>ia . he described as “ a new chapter ” 
in the. “ Habershon plot " which. 


was a. strong feeling In certain pol j^ Thatow roniiod 

quarters that the right way to *v„_ ’j, a j been » substantial in- 111 “*■ ” nawrsmm piui wuicu, 
deal with the mbUM of student ® rehoS te c,aimed ' was hatched at a 

union funds would be through sSce lLt Mav meeting of the “Thatcher ceU” 

the appointment of a registrar, LJ? been a very ^ a ^cybridge tennis club. 

THE GOVERNMENT was con- either combined with the new inc S£e in the nunv To P 6aIs of laughter from the 

, hers of meals served free from Government benches Mr. Short 


with the 

sidering extending its inquiry proposals or instead of them, 
into the treatment of more recent During the course of acriroon th<4 _ Iltl 

internees in Northern Ireland, ious exchange in which Labour 6 . 

Lord Carrington. Defence Secre- MPs accused the Government of ig 71 e 

tary. told the Lords. trying to emasculate the student ***“ 


tion alleged she- had failed to 
announce new provisions for 
higher education. 

“ But I announced a major new 
provision in the Queen's Speech 
debate and this has been widely 

welcomed. 

“ One of the reasons Mr. Short 
is taking this debate to-day is 


in the autumn of 1870, »«au« we have made so many 

autumn of o* Mrs. Thatcher at the club witn announcements on extra educa- 
a Mrs. Hahprshon. tion expenditure that he got a 

Sir Gerald Nabarro intervened bad Press and we got a good 


ouKius, caFciuxiijt m — 

schools, and this Snort attached 


much larger number of internees has been almost wilful misunder- s ecoruJary 

arrested on dates othpr than standing of some of th.e surges- rri ( rtn«" to~faeto« other nar >' importance to her utterinc?. elimination 
those dealt with in the Compton tions made in the consultative tJJn the increase in price of Replied Mr. Short darkly: “If primary set 


report document by a number of people ^ » 

Lord Carrington said: “ This is who have a strong vested interest 
a matter under consideration.” in leaving things exactly as they ^ j 


Office controls 
to stay 


He maintained that the real Mrs. Thatcher was earlier des- 


Government believed that 

a concentrated, single.- 

extranrdi- minded, all-out attack on the 
of out of date 
schools could give child- 

you saw Mrs. Habershon you ren a decent start in life, 
would see she is far from being “This is not socially divisive, 
a shadowy figure." He went on Indeed by offering for the first 
to claim that a Mr. Habershon time since the war some im- 
had written to Tory councillors provement of primary schools in 


problem was that local author!- cr jbed as “ the most mean and in Surrey warnine them that if rural areas we shall narrow some 
ties found themselves in the posi- vicious member of a thoroughly thev wanted to introduce com- of the disparities in the educa 


tion of being required to make discredited Government ” by Mr. 
a payment which they had no wuiiara Price (Lab. Rugby). 

Pa 11 111 negotiating— “ they re- He said: “In view of your 
THE GOVERNMENT has decided gard that, not unreasonably, as a determination to stand firm on 
“ after carefiil consideration ” to form of taxation without repre- free school milk, will you at 
keep its powers to control office sent a tion.” least give the House an assur- 

development in the South-east. Mrs. Margaret Thatcher, Secre- ancc that you have not other 
Lord Sandford, Under-Secretary, tary for Education, announced a 18th century measures tucked up 
Environment, said, in the Lords, fall from 67.5 per cent to 59.4 your sleeve.” 

There was no wish to make per cent, in the number of - T*rs. Thatcher, who said her 
the powers permanent but they children taking school meals. ' Department had received about 
were extended for a maximum Figures for 146 local education 600 letters about the withdrawal 
of five more years .by the Town' authorities out of 163 in a survey of free school milk, said: “ I am 
and Country Planning (Amend- carried out last month showed trying to relieve some 18th and 
ment) Bill, which was given its that 4.105m. pupils were taking 19th ■ century provisions in 
second reading. a school dinner. This compared primal? schools.* 


prehensive schools thev micht tional system which wc inherited 
find themselves in conflict with from the previous Administra- 
Mrs. Thatcher. tion.” 


Next week’s business 


COMMONS 

MONDAY: Second reading of 
the Criminal Justice BID; 
motions on the Local Loans 
(Increase of Limit) Order and 
on the Purchase Tax (No. 6) 
Order. 



You’ll pay less 
for admission at this 
gateway to Europe 


Put your new factory in the North East, and you’re well on the way into 
Europe itself, through any erf our four major ports. Two of them offer 
container services to the E.E.C. and to Scandinavia. 

Yet this gateway to Europe is surprisingly near home. Only 1 hour from London by 
air; 4 hours by rail; 4y hours by motorway; and when you get there, you'll find 
2 j 5Q0 acres of. land ready for immediate.factory development, costing from as 
little as £4,000 per acre./ 

.. There are also low rental advance factories, and really substantial grants 
towards building, wages, salaries, training and tax allowances for 
plant and machinery. 

This really is the economical way to expand, wilh consistently 
high, productivity from a keen, adaptable labour force as an 
extra bonus! 

Get the details from Fred M. Dawson, O.B.E, Director. 

North East Development Council 

Higham House, New Bridge St. r Newcastle upon Tyne 
NE1 SAL Telephone 0632 61 0026. ^ 

The North East for profitable business 



TUESDAY: Second reading of 
the Rousing (Financial Provi- 
sions) (Scotland) Bill; motions 
on the Industrial Court 
(Appeals) Order and the Legal 
Aid (Extension of Proceed- 
ings) Regulations. 
WEDNESDAY: Second read- 
ing of the Transport Holding 
Company . BUI; procedure 
motion on the Scottish Stand- 
ing Committees. 

THURSDAY: Debate on a 
motion to take note of the first, 
second and third reports from 
the Committee of Public 
Accounts in session 1970*71 
and the related Treasury 
minute; motions relating to 
the Civil Aviation (Designa- 
tion of Aerodromes) Order and 
the Crown Court Rules. 
FRIDAY: Private Members' 
motions. 


LORDS 

MONDAY: Museums and 

Galleries BUI, second reading; 
Legal Aid (Extension of Pro- 
ceedings) Regulations, and 
similar regulations for Scot- 
land; Industrial Court 
(Appeals) Order and a similar 
Order for Scotland. 
TUESDAY: Debate on the 
report of (he Select Committee 
on Procedure of the House. 
WEDNESDAY: Lord Polwarth 
—debate on the Scottish 
economy “and the need Tor 
the determined pursuit of poli- 
cies for Its fundamental 
improvement." 

THURSDAY: Sierre Leone 

Republic Bill, second reading; 
Diseases of Animals (Amend- 
ment) Bill, second reading; 
Lady Burton of Coventry—' 
debate on tack of progress in 
Introducing cheaper air fares. 


reserve budget of DM2^00m 
The money, taken oiit of earlier 
budgets, has been frozen for 
release only when the domestic 
economy was judged to have 
sufficiently cooled down, 
should give a considerable boost 
to public spending. 

Second, the Government will 
begin to pay back the 10 per 
cent, surcharge on income and 
corporation tax introduced 
July last year and which ran 
for one year. The total sum 
amounts to DM5 ,800m. and will 
probably be repaid in several 
stages. Tbis, in turn, should 
boost consumer spending and 
perhaps investment Earlier 
forecasts had suggested that 
both this and the reserve budget 
might be withheld to late 1972. 

Prof. Schiller also gave 
strong hint ’ of further early 
moves by the Bundesbank in the 
direction of easier moneL This, 
he said, could limit the revalua- 
tion effect of the floating D-mark 
and relieve the German export 
industry. 

Although the German export 
surplus would tend to fall 
future. Prof. Schiller indicated 
that this was a natural and 
acceptable consequence of the 
American efforts to improve 
their balance of payments. 
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Fine Fare 
chief 
defends 
superstores 


By David Walker 
A PLEA for the Government to 
concern itself more about the 
quality of superstore and hyper 
market developments than the 
Question of whether such projects 
should be permitted -it all was 
issued yesterday by Mr. James 
Gulliver, chairman of Fine Fare 
(Holdings). 

Defining a superstore as one 
with over 20.000 square feet of 
shopping space, Mr. Gulliver de- 
clared hi London that the success 
of those already in existence out 
side traditional- shopping centres 
had demonstrated consumer de- 
mand. 

Like Mr. John Sainsbury, chair- 
man of J. Sainsbury. a month ago 
he attacked the attitude of local 
planning authorities. The Govern- 
ment policy note to them on the 
hypermarket question, though ad- 
mitting the need for superstores, 
had not given sufficient euidance 
as to ihe areas in which decisions 
should he taken. 

Recent shopping developments 
in town centres, he pointed out, 
had been both inconvenient to 
shoppers and far (era aesthetically 
pleasing than good out-of-town 
schemes need be. Cumbernauld 
and Gateshead were particular 
examples of superficially imagina- 
tive schemes which had badly mis- 
fired. possibly causing a reaction 
against design-oriented projects. 


6 Restrictive 9 


At the same time, Mr. Gulliver 
called the Sainsbury chairman's 
opposition to large, completely 
out-of-town developments an ” un- 
dulv restrictive” view. 

He revealed that Fine Fare was 
considering building a store with 
120.000 wiuare feet of shopping 
snare. That project is among 28 
possible superstore develnmnents 
currently being examined by the 
companl. The majoritv of those 
are free-standing outlets, away 
from other shops, and several are 
in green field ateas. though close 
to good road communications and 
population centres. 

Fine Fare also y*»*trrrl.iv issued 
figures aimed at refuting claim® 
I hat out-of-town or fringe de- 
velopments damaged existing 
shopping centres. Since the 
Aberdeen superstore opened, the 
company maintained, the six 
existing traditional Fine Fare 
nutlets in the city had thrived. 
The crones main town centre 
supermarkets had in fart had to 
he extended from 5.009 square 
feet to 11 . 000 . 

A survey commissioned by Fine 
Fare and carried out in August 
discovered that 42 per cent .of 

customers at the superstore lived 
under one mile away from It. 


Seasonal rise 
in milk sales 


By Our Commodities Staff 
MILK sales off farms in England 
and Wales showed their normal 
seasonal rise in October, but 
were down on a year ago, accord- 
ing to figures issued by the Milk 
Marketing Board yesterday. 

Total farm milk sales were put 
at 190 24m. gallons, against 
184.17m. In September and 
192. 8m. in October, 1970. Liquid 
milk sales showed a similar 
trend ut 122.44m. gallons, com- 
pared with HR. 1m. in September 
and 125m. gallons in October last 
year. 
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Paish through as 
Tiriac retires 


BY JOHN BARRETT 


of; 


THE FINAL event of the Dewar Dutdt recovery was she 
Cup series at the Royal Albert In the 12th game Miss. St 
Hall lost one of its most engag- 0 -t^ 0 behind on her. r* 
ing characters yesterday after- three set points— and th 
noon as the giant Romanian, Ion recovered todence; the 
Tiriac, weakened - by the after- pomts eluded her.-' _ 
affects of 'flu, was forced to The turning-point 
retire to -John Paish of- Surrey, second set was, the. second 
when trailing by two games to which Misa Wade won agwr 
love in the second set after he service after four .deuce 
had easily won the first been caned. .Th®'J£ws 

. ... . , ■ . . game , seemed to unnerve 

A ?2io er . vlct0 » Stove* who delivered thri 

the 1968 winner Bob Hewitt who secutive double-faults - 
this year has won three of the fourth game as .^e sure 
preliminary events, came safely ^ set e> 6 _3. This was i 
through 6—3. 6-2 at the ex- tage ■ Wad g t b ‘ ut then thel 
nense of British Kings Cu P attendance hardly produa 
plaver. Stanley Matthews. atmosphere to inspire her' 

The first matches, in the ^ e5t e ff orts _ 
womens' event produced vie- Doubtless she - will ‘i 
tones for last year’s champion, for her semi-final - 

Francoise Durr, an easy 6—0. against Miss Durr— th 
6—2 winner against the youne meeting on the circuit, 
Devonian. Jackie Fayter. and dec } de r ^ they have 

Vireinia Wade who overcame the twice • 

strong challenge of the Dutch Heirttt. despite feeling 
girl. Betty Stove. 7— 5. 6 — 3. below par. was far. too Si 

Paish had trouble in poping experienced for Matthews, 
with tile bulky figure of Tiriac, a match, of simple iallii 
a huge menacing figure with his at times, simple errors 
black curls and Zapata-l ik e piavara were fo rced m _i_ 
moustacbe. In. the first set Paish mid-stroke as the ball tow 
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won no serves at all but was able unexpected bounce. In fait 
to force errors from a languid whole afternoon's play hsM 
opnonent to score two games. affected by . the uneven sm 
When he won four consecu- due, no doubt to the tempo 
tive points to break Tiriac’s wooden structure ert 
service in the opening game of especially for the occasion ii 
the second set and then held his than to the synthetic . uni 
own easiiv, Paish appeared to he surface* . 

Betting used, to the slow pace of . .Breaks of service In the tt 
the floor after spending the first and eighth- games took 
two days of this week on the fast to 6 — 3. ' He displayed 
wooden courts in Finland with facility' for finding - the 
the British King’s Gup team, shot at full stretch, so: 
However, just as a tussle which - frequently - 
anpeared to be developing, Matthews off big guard. 
Tiriac, by now the colour of There was a . lpng;.’t 
oale parchment, announced that game of the Second, set. 
he could not continue. He said gave Hewitt an Immediate 
be felt dizzy and unable to run after four deuces and bis 
so that he had no alternative hut was now sweet He was 
to retire. the ball to the awkward 

It took Miss Wade 71 minutes of the court at -.will, so 
to wear down the. hard : hiuing' was no surprise 'when he 
Dutch girl Betty Stove who re- twice more in the third 
covered from a lost service in games to take the second at 
the fourth game which left her As . his strength. - 

trailing 1—3 to five games-aJI as Hewitt will doubtless' 
she broke back in the ninth -status- as- favourite :,for-6n | 
game. Again, what had seemed evidence Paish will ' have 
about to be an easy victory chance to reach his first “ 
appeared to be developing into the circuit when they 
an intriguing struggle. But the afternoon in the semi-finaL 1 
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SDIE DARBY HOLDINGS 1MHID 



- N. M. Rothschild & Sons Limited announce that conseqol 
upon the Offer for the share capital of Seafleld AnmlgamSi 
Rubber Company Limited having been deftlarod unconditioS 
The Council of The Stock Exchange, London, has 
quotation for. the 10 per cent. Unsecured Loan Stock 
Sime Darby denominated in Sterling,. Malaysian Dollars 
Singapore Dollars. Quotation for the stock . denbminaf 
Dollars has also been granted by -The Stock '■ Exchange! 
Malaysia and Singapore. 


Id order to facilitate the free movement ‘of stock betvrti 
the London and Malaysian markets the fo 1 1 owidg&trtog era q 
have been made:— - ' ' -- | 

Stockholders who require their rtockdedbrtdnated 
Sterling to be converted to stock denocnuiated' ixr.Mal; 
or Singapore Dollars or stock denominated In Mai 
or Singapore Dollars converted into stock' "denonri 
in Sterling must surrender the relative AUothient Letfi 
to N. M. Rothschild & Sons Limited, New^ -X«lu$ Depattmd 
Rothschild House, Whitgift Centre, Croydon; GR9 3PX*' 
an appropriate written request - The orate exebai 
for all such conversions will be 738 Malaysian orSIngap 
Dollars per £100 nominal of stock or £ID0-: 'nominal, 
stock per 738 Malaysian or Singapore Dollars?” Tbfe stt 
tendered for exchange must be in multiples-'of £Wi 
738 Dollars respectively. ■- v - j 

The ab °ve arrangements will apply up -to ^ inclutri 
attn. . January. 1972 following which date it Twill' NOT =i' 
possible for stockholders to convert stock denominated! 
Dollars joto stock denominated . in - Sterling. However, stij 
holders may at any time 'during the currency of the. so 
convert stock denominated in Sterling into stock denwninsj 
m Malaysian or Singapore Dollars; the rate of exchange:! 
be fixed at *38 Malaysian, or Singapore Dollars' per S 
nominal ef stock.. Stockholders, wishing to. effect 'sueh'C 

nhninl» m i^L c ®U lpl « te _, e>e a PP ro P™rte form, which mr* 
?? Staff lesfctrara of Sime Darby: MoydSj 

W?rtilta^s222f* Departm6dt - 7116 Causeway, Goring** 

Stockholders are reminded that:— -7 , * 

1. Stock denominated in Sterling may be split sf' 
S?? M Sh F . -Rothschild & Sons Limited. New 
J2J™" s tiene, London, EC4F 4D.U, up to. gad. Is 
-pth January, 1972. _ Allotment Letters renuirihg l-E 
tion must he lodged at the office of N. M. Rotiwebi 

Kothscbild House, ^Whirrift Centre. 'Cro; 
CR9 3PX. at or berorc 3 pjn. on 28th January, 1972. 

2. Stock denominated in Malaysian or Sing 
Dollars may he split up to and including 5th' January, 
allotment letters requiring registration must be.U 
at or before 3 p.m. on 28th January,. 1972, at the' 
of Messrs Bar-binder & Co. Sdn. BHd_. Sth Floor. 

Bank Buildings, Leboh Fasar Besar, Kuala 
Malaysia. 
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io 7 i^K??U pavment of inlGre st (for the period 1st , 
hJTnmll V Fl Dece «^ r ’ 197n counting to £2.50 less 

7 ln0 nominal of stock (M. or SB738) wl 
made on i 29th February. 1972. Interest (less Malaysian iori 

Md win ii Cru t T-** from 31st December, 1 

. i ^ calculated at l per cent, over United KhW 
bank rate prevailing at 31st December. 297L , 
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Libya urges Cairo 
to make decision 


Other 
1 Overseas 
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Baath to 

continue 
^control of 
?fraq army 

.-'j'S ir Our Own - Correspondent 

7' ' BEIRUT. Nov. 18. 

President Ahmed Hasson 
• : 'Sakr discussed a wide range 
.mbjects at bis two-hour Press 
”, V- ference in Baghdad last night 
observers found his refer- 
- 3 to Baathiat control of the 

. as the most significant 

■ eneral Bakr said that the 
' - -' . 'tonal Front the, regime has 
J * Tosed to establish with other 
"■'"•'■■i: fj^ist political groups in the 
itry will not be extended to 
armed forces and that only 
r uling Baath Party will be 
wed to operate Inside the 
try’s 140 ,00 Osman army, 
ie Press conference was at- 
ed by Arab and foreign cor- 
rodents down in from Beirut 
> other Arab countries by 
es chartered by the Iraqi 
jrament. The purpose of the 
ic relations exercise was to 
icise the “National Charter 
b President Bakr had an- 
iced on Monday. 

.. e charter is a combination 
general policy principles 
r : -ad which Iraqi Leftists have 
1 - asked to rally. It Is offered 
: : ':-n ideological base for the 
7 -' : ' :osed National Front There 
: however, been no response 

- from the Iraqi political 

- 

• U 

r^dcifem 

5 regime’s relations with the 
• ish Democratic Party have 

• . cool since the attempt last 
- .mber on the life of Mulla 

. _afa Barazani, who has 

gly criticised the Iraqi 
. rs in an interview published 
. . : f in Beirut’s French-lan- 
daily L’O ri ent-Lefonr. 

-azani said that as many as 
,out of the army’s six divi- 
V were now stationed in 
-- em Iraq. However, he said 
-Surds will not be the ones 
. “ "inne hostilities, and charged 

the regime has failed to 

out all provisions of last 
.. ; agreement with the Kurds 
ended the war ha the 


on war or peace 

BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 


LIBYA is mounting concerted 
pressure on President Sadat of 
Egypt to make his “ peace or war 
decision " by the end of the year 
as he lias pledged. The Govern- 
ment newspaper A1 Thawra has 
commented that the failure of 
Sunday’s meeting in Cairo of 
Arab League Foreign Ministers 
called for a wave of indignation 
throughout the Arab world. One 
of the purposes of the meeting 
was to prepare the ground for a 
meeting of Arab Defence 
Ministers later this month. 

The paper said some Arab 
leaders persisted in evading 
their military commitments in 
the national battle. These words 
echoed those of Colonel 
Muammer Khedafft, the Libyan 
leader, in his interview with the 
Beirut newspaper A) Mahar 
on Tuesday, when he said that a 
decision must be made within 
the next two months on the war 
or peace issue. 

More cutting by far, however, 
is the statement issued here a 
few days ago by the Revolu- 
tionary Command Council which 
in effect accuses five Arab 
states of defaulting on their 


TRIPOLI, Nov. 18. 
obligation to aid the Arab 
military cause financially. In its 
statement, seemingly calculated 
to embarrass the leaders of the 
states concerned, the Council 
said that at the meeting of Arab 
Defence Ministers in June. 1970, 
it had been decided that Iraq 
should pay £29m., Morocco 
£28m., Algeria £41 Saudi 
Arabia £29m. and Kuwait £29tzu 
Libya, on the other hand, 
acquitted its obligation of con- 
tributing nearly £25m. 

Our Cairo Correspondent adds: 
General Mohamed Sadek, Egypt's 
War Minister, told newly com- 
missioned reserve officers y ester 
day that tbe renewal of the battle 
with Israel was “inevitable and 
imminent." The Egyptian armed 
forces, confident of victory, 
would “turn Sinai into a grave- 
yard for every Israeli soldier 
defiling our land.” 

Speaking at a commissioning 
ceremony for university gradu- 
ates trained as reserve officers. 
General Sadek said the armed 
forces since the 1967 war had 
made 120 trial crossings by air. 
sea and land into Israeli-held 
territory, demonstrating their 
ability to take offensive action. 


Army men said to have 
plotted against Mao 

BY OUR OWN CORRESPONDENT HONG KONG. Nov. 18. 


ALL OVER south China, peasants 
and workers are discussing the 
political demise of Marshal Lin 
Piao, Mao Tse-tung’s chosen 
heir; and are now identifying 
with surprising detail the men 
and their ranks who have fallen 
with him. They are claimed to 
be fellow conspirators in a plot 
against Mao. 

Those named are the two 
military leaders whose absence 
has been widely noted by China- 
watchers in the last fortnight. 
Chief of the General Staff Huang 
Ynng-Sheng and Commander of 
the Air Force Wu Fa-Hsien. 

This is reported in this week's 
edition of the Far Eastern 
Economic Review here which 
goes on to suggest that Chou 
En-lai had also come under 
severe attacks for resisting Mao's 
economic plans for a -new Great 
Leap Forward, but had managed 
to survive unscathed. The 
military men, however, were 
obviously In deep disgrace. 

The vital clues to these devel- 
opments are contained in a recent 
article in Red Flag, China's lead- 
ing Communist magazine. 

Another article in the People's 
Dally by Lu Hsnn, one of Mao’s 
favourite • authors, spoke of the 
dangers of an arrow in tbe back 


from an ally. This could refer to 
a plot masterminded either by 
Lin Piao or Chou en-Lai. Chou, 
however, is so conspicuously still 
Prime Minister that he seems to 
have warded off attacks on him 
based on his family background 
(a traditional Mandarin family), 
his well-known filial piety and his 
refusal to sacrifice his closest 
advisers and colleagues when 
under fire from Red Guards and 
revolutionary rebels in 1967 when 
they were being denounced as 
anti-Maoist 

Marshal Lin Piao, on the other 
hand, failed to control the - two 
vital military leaders who resis- 
ted the diversion of funds from 
the urban military industrial 
centres to primitive rural tractor 
factories. 

Kansu Province, which houses 
the vital strategic petro-chemieal 
and atomic plants of Lanchow. 
for example, has openly admitted 
to serious anxiety about its 
inability to meet this year's 
production quotas. The Army is 
also concerned about internal 
seenritiy. 

Tbe failure of Lin to deliver 
unquestioning obedience on the 
part of the Army to Mao Tse-tung 
accounts for his fall from grace. 
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Africans have no doubt of a sell-out 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


HOWEVER little in the way of 
hard detail has come out of the 
talks between the British and 
the Rhodesians here — and it Is 
painfully little — one point is 
already dear. African Nationalist 
leaders, some of whom have seen 
the Foreign Secretary in the past 
two to three days, believe that 
there will be a settlement and 
that it will be a sell-out 
In a sense, any agreement 
which might fall within the Five 
Principles, but which would also 
be acceptable to Mr. Smith, would 
constitute a “sell-out" to their 
cause. It seems certain that tbe 
majority of educated Africans 
believe that the only honourable 
settlement would be on the basis 
of NtBMAR — No Independence 
Before Majority Rule. But 
Africans here have lived too long 
under white rule to have many 
illusions that NIB MAR is a prac- 
tical possibility. The point Is 
that, even discarding NTBMAR, 
as many of them have now done, 
the settlement terms which 
would be acceptable to tbe. 
Nationalists have absolutely no 
chance of being accepted by Mr. 
Smith and his Rhodesian FronL 


Irrelevant 


The Africans who have seen 
Sir Alec have largely accepted 
that they must work within the 
five principles, although many of 
them, with their ideal of 
Immediate majority rule, con- 
sider (ironically, like Mr. Smith, 
who obviously has very different 
reasons) that the Five Principles 
axe irrelevant. 

Not surprisingly. Nationalist 
leaders differ on the terms they 
would accept Some effort at a 
united front has been made 
between those leaders of the two 


main parties. ZAPU and ZANU, 
who are out of detention. Three 
of them (two from ZANU and 
one from ZAPU) presented a 
Joint Memorandum qn the sub- 
ject to Sir Alec on Wednesday. 
This took the Five Principles as 
a starting point but demanded, 
for example, that the first- 
unimpeded progress towards 
majority rule— should be met by 
an immediate parity of European 
and African members in Parlia- 
ment as a condition of indepen- 
dence, to be followed, after the 
end of the first independence 
parliament, by majority rule. 

It went on to call for a greatly 
extended franchise which, 
though falling short of one-man 
one-vote, would embrace (on a 
common roll) everyone with a 
certificate of primary edocation. 
This would certainly swamp the 
110.000 European and Aslan 
voters who are currently quali- 
fied to vote. Guarantees against 
amendments of tbe Constitution 
should, the Memorandom says, 
include not only the require- 
ment of a two-thirds vote of all 
members of Parliament to change 
entrenched clauses but that, the 
first five years, Britain should 
have the right of military inter- 
vention. On the fourth principle 
fwhlch is probably proving the 
most contentious in the present 
negotiations) the Nationalists 
call for the repeal of ail discrim- 
inatory legislation, including the 
Land Tenure Act and the aboli- 
tion of all other discrimination 
in education, employment and 
the like. 

All this is certainly very very 
far from what is currently being 
negotiated, let alone from what 
Mr. Smith would accept. Yet it 
would appear to be a more 
moderate stand than that which 
has so far been taken by the 
Rev. Ndabaningi Si thole, the 


detained leader of ZANU. In 
his own memorandum which, oas 
apparently been smuggled out of 
Salisbury Central Prison in the 
last, few days and according to 
the nationalists, has already been 
handed to the Foreign Secretary, 
Mr. Sitfiole says: “We are un- 
compromisingly opposed to the 
granting of independence before 
majority rule," He examines the 
Five Principles, but- concludes 
that, in view of what he alleges 
to be Britain’s intention to grant 
Rhodesia independence under 
white minority rule, the 
“Principles are devoid of iny 
meaning for the African people." 


Unreality 


Overall, it must be said, there 
has been a curious air of un- 
reality this week about the pro- 
cession to Mirim ba House, mainly 
of Africans, to see Sir Alec. It 
is difficult to find an educated 
African, whether or not he is 
politically motivated, who does 
not believe (even though he 
knows none of the details being 
negotiated) that his expression 
of views will have little if any 
effect on an ultimate settlement. 

Why is it then that so many 
groups of people have asked to 
see the Foreign Secretary? The 
main -reason is probably that, in 
spite of widespread disillusion, 
a large number of educated 
Africans still have a touching, 
almost pathetic faith in the 
ability of Britain to give them 
what earlier British Governments 
gave Africans in Kenya, Zambia 
or elsewhere. Sir Alec, as in- 
deed Mr. Wilson before- him, has 
apparently been at pains to 
emphasise Britain’s powerless- 
ness to achieve majority rule 
now, or indeed to do anything 
which would not leave Mr. Smith 


and a White Government in 
power for a very long time yet 

This feeling— that ultimately 
Britain will not “let us down" 
is probably stronger In the older 
and less well-educated genera- 
tion, while there are, of course, 
some educated Africans who be- 
lieve that conditions might just 
improve if there is a settlement 
on terms which Mr. Smith would 
accept Sir Alec has apparently 
been strongly emphasising -that 
the return to legality and the 
injection of British aid to Afri- 
can education and development 
will help raise the standard of 
living of the average African 
and that this will eventually have 
its effect on increasing the 
number of African voters on an 
electoral roll which will inevi- 
tably include property and edu- 
cational qualifications for a long 
time to ccxne. 

Six years of sanctions have 
done little to benefit tbe mass of 
Africans and there are some 
Africans who hope that If Mr. 
Smith can be “ tied ” to an agree- 
ment providing for eventual 
majority rule, if sanctions were 
lifted, and if tbe economy picked 
up, then Sir Alec might have a 
point But the hope is not great 
As one African barrister put it 
to me: “We might get a few 
more crumbs from the White 
table that way." 


Lost faith 


But younger educated Africans 
are very far from sharing these 
views. I spent an evening this 
week with a group of African 
university students and have no 
doubt that they — and perhaps 
many others like them — have lost 
any faith they once had in 
Britain. 

They consider (as do the older 
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nationalist politicians, of course) 
that even the Tiger and Fearless 
settlement terms represented a 
sell-out: and they are certain that 
terms negotiated by a Conserva- 
tive British Government will be 
even worse. 

They see no possibUity that 
Mr. Smith, or a successor Rhode- 
sian Government, will ever allow 
majority rule, whatever terms 
are negotiated now.. Neither do 
they see, in spite of any com- 
promise which might come out 
on the fnurth principle, that a 
White Rhodesian Government 
will be prepared to dismantle the 
a 1 ready weighty di^eriminatory 
legislation and traditional dis- 
criminatory practices. 

Every African suffers in one 
.wav or another from discrimina- 
tion, but tbs voune and educated 
feel it particularly acutely since 
they come into closest contact 
and would be — were it not for 

discrimination against Africans 
—in a position to compete with 
the Europeans. 

They are frustrated that 
almost the only outlet for their 
graduates is teaching (and then 
at lower salaries): they are 
angry and bitter that tbe civij 
service is a “white preserve.” 
They see, with the Rhodesian, 
front demanding segregation 
in swimming pools and even 
post offices, no hope that things 
will get better: only tbe likeli- 
hood that Rhodesia will become 
more and more like South 
Africa. 

These Africans see, like many 
Africans further south, very 
little hope of a peaceful solu- 
tion. “ We are not a violent 
people," a young sociologist told 
me. “ We don't particularly want 
a violent solution. We are cowed 
now. But at least we have now 
learnt that the ultimate solution 
rests with us.” 


China sets off 
nuclear device 
in atmosphere 

WASHINGTON, Nov. 18. 
THE UNITED States announced 
to-day that China set off a 
nuclear explosion in the atmo- 
sphere at 06.00 GMT, the first 
nudet test by that country since 
October 14. 1970. 

The U.S. Atomic Energy Com- 
mission said the test— conducted 
in the vicinity of Lop Nur, in 
western China — had an explosive 
yield equivalent to about 20,000 
tons of TNT, tbe same size as 
the primitive atomic bomb 
dropped on Hiroshima by the 
United States. 

The latest test brought to 12 
the number of Chinese tests an- 
nounced by tbe United States, 
including 12 in tbe atmosphere, 
one underground. A P. 


Thailand junta formed 


PRIME MINISTER Thanom 
Kittikachorn to-night created a 
policy-making committee of 
seven service chiefs and two 
civilians to rule Thailand, where 
the army-backed revolutionary 
party yesterday abolished par- 
liamentary democracy. 

Observers said It seemed that 
the nine-man ruling group, 
headed by Field-Marshal 
Thanom himself, would issue 
policy directives to a Cabinet of 
Ministers which would run. 
Thailand’s day-to-day affairs. A 
Cabinet has not yet been named. 

Tbe Marshal announced over 
radio Thailand that he had 
appointed General Prapbas 
Charusathien, the powerful army 
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commander-in-chlef and a rela- 
tive by marriage, as deputy party 
leader and director of military 
affairs. 

The key post of Secretary of 
the Revolutionary Party went to 
the Deputy Commander-in-Chlef. 
General Kris Sivara. 

Bangkok was quiet today, 
with tanks guarding army 
security headquarters, as 
Marshal Thanom summoned 600 
leading civil servants to brief 
them on the background to tbe 
military takeover. 

The Thai radio said Marsha) 
Thanom told them that tbe un- 
certain loyalties of the estimated 
3m. Chinese living in Thailand 
posed one of the biggest dangers 
to the country’s stability. 
Reuter 


India rejects UN help 


PRIME Minister Indira Gandhi 
has turned down UN Secre- 
tary-General U Thant’s proposal 
that be help relieve tensions 
between India and Pakistan and 
has urged him to concentrate 
instead on ending the civil 
strife in East Pakistan. 

In a frank, 1,000-word letter 
sent on Tuesday and released to 
Parliament to-day Mrs. Gandhi 
ridiculed attempts by the inter- 
national community “ to save the 
military regime" of Pakistan 
President Yahya Khan. 

“The root of the problem is 
the fate of the 75m. people of 
East Bengal (East Pakistan) and 
their inalienable rights,” Mrs. 
Gandhi wrote to U Thant in 
response to identical letters he 


NEW DELHI, Nov. 18. 

sent her and Yahya Khan on 
October 20. 

“ This is wbat must be kept in 
mind instead of the present 
attempt to save the military 
regime. To sidetrack this main 
problem and to convert in into 
an Indo-Pakistan dispute can 
only aggravate tensions.” 

In justifying India's massing 
of troops along its borders, Mrs- 
Gandhi told U Thant that 
“ Pakistan is seriously preparing 
to launch a large-scale armed 
conflict with India and we have 
therefore to take all necessary 
defence measures. 

“I should like to assure you,” 
she added, “that we have no 
desire to provoke an armed con- 
flict with Pakistan. Such 

measures as we have taken are 
entirely defensive." AP 

m 



1045 sq.feet of hroadloom carpet. 



985 sq. feet of Armstrangcarpet til es. 


Offices don't m feet get smaller when ‘ Whereas Masterpiece carpet tiles have 
're fitted with Armstrong Masterpiece underlay built in. 

ettiles. There's also the cost of laying. 

: ‘ It's just carpet bills that do. Buy broadloom and before the fitter 

Ear a start, u you buy broadloom you can get to work the whole area you're covering 

'■ ‘.toaUowatleasti5%extraforleftovers. has to be deared.Which, of course, holds up 

■ . \uuse broadloom comes in large rolls: your work. And your time costs money. 

Masterpiece carpet tiles, on the other With Masteipiece carpet tiles the 

: l,comeinhalfmetresquares.Which fitter can cover the office bit by bit. Moving 

is you can work out the amount you furniture around as he goes, 

i almost to the la& centimetre. He hardly disrupts you at all. And 

- Then there's underlay. If you takes about a third of the time he would with 

- broadloom you have to pay extra for it. broadloom. 


And his time costs you money too. 

■And unlikely as it may sound. 
Masterpiece carpet tiles go on saving you 
money even after they're down. 

You can move them around to make 
sure they wear evenly. (Try doing that with 
broadloom.) 

If you bum one, or stain one, you 
only replace one. Not the whole roll. 

But Masterpiece carpet tiles aren’t 
cheap.That is, until you compare them with 
broadloom. 


pTo Armstrong Cork Company Limited, 
Chequers Square, Uxbridge, Middlesex. 

I’d like to know more. 

I Name 1 , 

Compan y : 

| Address— 


i- 

— — , — ■ 

i (A 

rmsxrong 

jj 


**;.'.**•: Visit us at the International Building Exhibition, Olympia on Stand 228/289 Grand Hall. 
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HANDLING 


Small batch feeder 


! 

The Financial Times Friday Nov ember 19 19 «' x 

• MATERIALS 

shire, nsing high speed rotational 7ACt"P , T 

moulding to produce a stress- free, r y V/d Ivl 
I XVVULJL internal mirror finish bottle, with ? 

no cracks or crevices. Other j,^ 

Where automatic control is Pasties can be used. COIlCrStW 

mured thP manual adliiRfment The bottle range has been de- wvxa. 


£BITE0 BY ARTHUR BENNETT AND TED SCHOETERS 


© METALWORKING 


ACCURATE handling of rela- Where automatic control is hfipn CUlICIUtW 

tively small quantities of required the manual adjustment ™ e . 

Dowdcred or granular materials, of the batch weight can be i' 8 ?, *? . ^ndie In female # 

including some which are not replaced by an externally gener- m^osirs across a StTOllS 

normally regarded as free flow- a ted pneumatic signal. The rate “ p ^ 0 nS TOey ^ 

Jng. is claimed for a new type of of feed can be made proportional stanuara ^ lorry piauorro. iubj 


Jng. is claimed for a new type of of feed can be made proportional stanuaru lurry piauunu. * U cj ^._. rr T is a bict» 

drv feeder. to water flow or can be control- can be stacked; left exposed to REEBAFtLL concrete a a 

The Feeder consists of a weigh- led by pH, Redox potential, etc. P- K -„ Y'cather; and may be strength polyester resm %. _■ 
ing unit in a dustproof case and Failure to fill the pan operates bandied by fork lift ^£5 which will set— with a Sir 


Jog. is clain 
dry feeder. 



a control panel containing the an alarm. or standard bulk handling plant of concrete— wntbi.. 

pneumatic and electrical com- The dry feeder, which is avail- nJ^niraf wi*h 24 hours 

ponenis. A cylindrical feed able from Paterson Candy Inter- ™ blacte and natural, wuh 24 hours. 


a DDAPPCCrS ing unit jo a dustproof case and failure to mi tne pan op 

9 rKUirtaota a control panel containing the an alarm. 

. pneumatic and electrical com- The dry feeder, which is 

73 o m A ponenis. A cylindrical feed able from Paterson Candy 

XV cl L/ILL hopper is mounted on the head national, 21, The Mall. I 

■* of the weighing unit and dis- London, W.5, can be use 

• a charges to an electrically oper- metering flow rates for 

m^tneriT ated vibrating trough which has works and process industries 

A ^ its amplitude controlled through including chemicals, food, 

. . a servo mechanism maintaining plastics, paint and ceramics. 

<TT"1 nnifllT the discharge rate within pre-set 

m lUUlilK limits. The material flows to a ^ . 

^ w pan supported from a load cell |3v q- I^IOCTI/^ 

FOR RAPID grinding and disper- giving a pneumatic output signal X3JL ci L/lCtO LAW’ 
sioD of pigments in surface coat- of 3-15 psi linear to the net 7 

inc svstems. the Mastcnnitf weight of the pan. Kr\TTl^ O 


hopper is mounted on the head national, 21, The Mall, Ealing. ot 5 er *® lou T s available. This gxade of Reebafill is .W 

of the weighing unit and dis- London, W.5, can be used for _ *; oa 7L ns Wl! ^ an j^?" in plied as a two-part filled poly- 

charges to an electrically oper- metering flow rates for water- meter manhole closed by a plastic system each pack contam- 

ated vibrating trough which has works and process industries cov f r . w, *£ neoprene rubber * ■ _ . _j a powdered 

its amplitude controlled through including chemicals, food, Sashet, and secured by a lock- in 0 a tiqu id re developed 

a s**rvn mechanism maintaining oiastics. oaint and ceramics. able heavy duty cam action hardener and has been de P 


clamp band providing a liquid 
tight seal. A two-way vent for 
use with the cover is available. 


to enable 
aggregate 


contractors to 
on site, which 


use witn tne cover is avauanie. h »., the cost £>: 

and provision can be made for cousiderablj reduce tne c. 


systems. 


hose connections. 

n Discharge is through the base The material reaches an 

UUILIC 111 <X via a standard range of valves— male compressive strength 


Comply, washford ^ £ JH-SUTSPoS 

Industrial Estate. iveacutcn, T{ n r,ino mechanism, oneumatic- 


filling iarge volumes. 

The material reaches an ul!: ; 


date. Redditch, t i pp j ng mechanism, pneumatic- ft-o ♦-*-1 

IV ores., has introduced the ally operated through a solenoid jtvCi Ai. dlXlw 
Batch MastcrmilL valve, tips the pan. discharging 

Uramivinc and millin' 1 is tbe contents into a chute. Maxi- BULKBINS are giant plastic 
Premising and miiun* is OTL|m upping rate is three per bottles moulded in one piece 
carried out in one operation ana m j nute aQd max imuro batch from polyethylene, with a mild 
even when handling difficult u - e j C jjt is 100 gra. Weighing steel supporting framework, 
materials, the maker says a pro- accuracy is within plus or minus They are produced by PRM Con- 
duction time of about 1-2 hours I per cent tainer Systems, of Irvine, Avr- 

can be achieved compared with 

ba “ • DATA PROCESSING 


valve, tips the pan. discharging 

and millin'* is tbe contents into a chute. Maxi- BULKBiNS are giant plastic rne supporting tramewors Y^ r nr‘ which" "can substantial':- 
ana nuum„ is tipping rate is three per bottles moulded in one piece includes location guides for £ actor wnicn £? dur . P ; 

one operation and minute P ^ Q | maximum batch from polyethylene, with a mild stacking, and four-way fork lift reduce ours ur-t ' 


either plastic bail valves, a dia- 
phragm valve, a standard tap, or 
total discharge drain pipes. A 
level indicator is available. 


13,700 lbs per square inch, a no 
will harden and cure at ah 
temperatures down to sub-fief-- 

;rrr T(i ic- on imnorw^l 




difficult u - e j C ijt is 100 gra. Weighing steel supporting framework, truck entries. 


hard winter periods. 
Chemical Building 


They are produced by PRM Con- Initially four . capacities are Chemical Building Product-- 
tainer Systems, of Irvine, Ayr- available— 1,250, 1,500, 2,000 and of Link House, 7. Wondue.- 

2,750 litres. Tare weights are Park, Amersham, Bucks., is the 
210, 239. 260 and 323. kg. manufacturer. 


4S hours on the conventional bail 
mill equipment. 

. The' mill, has a water-jacketed 


manufacturer. 


The mill has a water-jacKeiea T^y- 1 

grinding chamber containing I 11 Cp 
Ballotin'! beads nr other grind- JJClV^IS.O 

ing media agitated by a hardened 
disc impeller driven by an in- 
finitely variable speed drive VWLLCVJ. 


ing media agitated fay a hardened 
disc impeller driven by an in- 
finitely variable speed drive 
unit. A pumping unit is incor- 
porated for circulation during 
milling operations and is also 
used to discharge the finished 
product. Features are rapid dis- 
charge and easy cleaning. 


ition during .• v-t 

a is n£ Optically 


areas, and produces approxi- _ cimicuiuo 
mately 95 per cent, of all fletton © rlnlJjniritt 
bricks made 'in the country. 

gSKlsSS Training repair painters 

bricks to build 1,100 homes. _ 

Tntriaii v th» NfT? Centurv A TRAINING CENTRE intended About 220 of the 15.000 re- 
iifK t0 improve the standard of car finish shops have installed low- 

wrfrtS 6tIC ni»i^v repainting in garages and repair bake ovens, mainly for major 
SSS *»». P» *«>. »>■ rep:dra or wmpW rorpwr. <o 


Training repair painters 


encoders 


Dearly 


_ 

The Ferranti H 400 sheet profiling carbon dioxide laser at Plascnt, Rotherham. 




Workshop laser cutting 


Accelerated 
drying . 


INTRODUCED by Computer An- Imperiaf Jndu^es at prSride a finish stm^r tb* Vue 

cillarics of Trading House, tng, ledger, statistics and stores p a | nts Division, Slough manufacturer's original. 

Central Trading Estate, blames, control. In due course the pro- g nc ^ s _ & 5 


is a disc pack inspector (Model ject will incorporate certain 
650) that will automatically aspects of operational control 
identify defective packs before and central management informa- 
they can cause damage to a disc tion system. 


THE application of the laser produced, 
to cutting profiles from sheet ?i vex l Ar an . 
materials in a workshop environ- ^ w 
ment has been restrained by the JI; or per , n l 


A A ® COLASKIL (formerly George pack were not removed)- 

Oil « ■‘1 1 - ! CYT Vokes Infn-Redi, of Lyons It will thus not only eliminate 

§ I 10 Industrial Estates. . Harlspring lost computer time due to disc 

-. Lane,' Watford WD2 SJF, has a drive data checks, but will also 

new series of infra-red ovens and save expensive replacements of 
dryers for pre-heating, curing damaged discs and read/write 

. In trials this has cut^ satisfactory at speeds of drying in minutes instead of heads, 

given an average output of 30-50 inches per minute at 2 , 0Iirs ^ The Dew unit is manufactured 

450 W with a plus or minus metal thicknesses up to * inch. ‘ 


drive, or identify them after they 
have caused such damage (.which 
would then be repeated if the Y3 • 1 • 

George pack were not removed)- Hi £ HI 3. ClUllC 

Lyons It will thus not only eliminate 0 
tspring lost computer time due to disc . . ^ 

, has a drive data checks, but will also CT Q.T"TC \X/Y3 Tk 
• ns and save expensive replacements of ^ LCc-A L»3 VV v/1 ix 


The centre will offer up to 60 

courses (lasting two to five dai"SJ A CftMCTDII^TBOI^ 
a year for a minimum of 700 • vUNS I KUL I14J>Kv 
trainees, mainly drawn from the 

supervisory level and from tech- T"\ r . ninirirr 
nical college instructors. A I Jr 1 /d I III 11^ 
manual of vehicle reflnishing is 
also being produced. . 

The centre has a working area VS 7 O QT 
of 2,800 square feet containing a vv WOlvj 

large combined oven and spray , . . 

booth for paint baking trials on STATED to be a breakthroUf-o 


imaged discs and read/write whole car bodies and panels, a in chemical waste drain:-'. •? 

•ads. LESS than sw weeks after deli- partitioned spray booth for panel systems, Enfield Plastics, Alex'm- 

The Dew unit is manufactured ? ery » the CDC 6500 computer spraying, and a wet sanding and d’ ra Road Enfield Middlesex, n.r- 


drain:- 


The machine is expected to 


particularly 


t-.-, " .. +arn „ D - n h.r a mntrni b y Computer-Link Corporation mstalled in October at London preparation area. 

- Effective ! temperature control and forms parl of ^ nu}?s of TJmversity Computing Services individual spraying 


tuition can 


for is achieved with a solid state ma g net j c tape/disc library main- (LUCS) has gone live for time be given to eight people simul- 


bulk of the equipment available pr-riod. The density at the cut- cutting stainless steel in the Eurotberm pyrometer, and there tenance equipment, marketed in bw* customers. The machine is taneously. A rail and trolley 


too w v. 1 l 11 a pius ua uiiiius ui-iiai .. . . i U J v-uiu pu icfiALun. v^ui uuidtiuu ureparauou aiea. s - 

21 per cent, power variation The machine is expected to _ Effective ternperatiire control snc j [ orms part of the range of University Computing Services Individual spraying tuition can l0 troduced p pe $>. “ 

over an eight-hour working prove particularly useful for is achieved with a solid state ma gnetic tape/disc library main- (LUCS) has gone live for time fi e given to eight people simul- polypropylene throughout 

period. The density at the cut- cutting stainless steel in the Eurotberm pyrometer, and *bere lenance equipment, marketed in hire customers. The machine is taneously. A rail and trolley The advantages claimed are. 
ting point is some 4* M\V per thinner gauges where plasma can be temperature variations th u.K fay Computer Ancil- installed in a new computer system has been installed so that SUDerioT resistance to organic 
square centimetre. arc devices are inconvenient and through the tunne lengths if laries It Employs what is room at the LUCS headquarters 4 rs and body shells can be So r f S crnic-1- no 

The H400 is a “slow flow” unsatisfactory. On the other required. Temperauire range is c i a i me( j t0 be a unique optical _ Gordon Square, London, mewed easily to and from the a ^ S L.,„r, -h* nr,r. 

device with carbon dioxide band, copper and aluminium and 40 degrees to J50 degrees C. inspection technique in which a W.C.l. painting area. Instruction in stress cracking hazards, t h. - -■ 

pumped in at the mid-point of the * r all ?- vs cannot, as yet. be products are passed through non-contact gauge is used to The CDC 6500, which supple- paint mixing is also given. Sub- adherent surface allows e'er. 


and the fact that it has often ting point is some 4fc M\V per thinner gauges wl 

H«oTn “ .low Bow" ^ Oo th, other rrquirod. Tomporatttro rah S e 

*Frrr'Jti's orofe<4nt,l com- device "^th carbon dioxide band, copper and aluminium and M degrees to 350 degrees C. 

p. W. v.sssrs? 1 siwer- fr^t in ,u a h'e w: 2 ? '-ssm ;-s ^ ^ 

knowies. Edinburgh, this week . lotal " “i ^ to their hi -h refl 

revealed that it has supplied to at conducrivitv °giving 

Plascur. of Rotherham, the job- carbon dioxide pumping and ^ p rn jj Je ‘ n ' 
bin? sheet profile cutters, a new water cooling are contained P h 

450 W carbon dioxide laser within the housing, with the p . sees a ma 


int °«f pumped in at the mid-point of thl|?lr a . 1 *°- vs cannot, as yet. be Products are passed through non-contact gauge is used to The CDC 6500, which supple- paint mixing is also given. Sub- adnerent surface allows e't.. 

■Jh thu^u-PPW the total tube length and out cut satisfactorily by laser owing the tunnel on a honeycomb mesh check such critical tolerances as meats the bureau company's jects covered Include low-bake radio-active wastes to be was‘r-?d 
gn, ini. w eK , . . , to their high reflectivity and . nn .. vnr v-ith misitive sprocket- axial and radial runout nf the existing Atlas, will trehle the refinishine. metallic matching nnt- fact facta Uatinn <i-irh .r- 


pumpine and ronauenvuy. 
are contained in ? problem. 


n SS MK within the housing, 3 £ D1 ln sheet cutting field j s bv variable speed DC motor, the trim disc. 

!,. cr “ supply 0 uud ppemtms It!. conttoUed by a solid stxt. 


housed in a box measuring only flower supply and operating 
1 1 metres long by : -metre square rontrols in a separate console. 


and capable of operation by Ferranti claims that no adjust- f or stainless steel, nimonics and 
ordinary workshop staff. ment of the mirrors is needed titanium. For plastics, the dis- 

Designated the H400, the after assembly an important pi 3 y. exhibition and signwriting 

laser's small size and weight feature in an industrial environ- markets are cited. 

(120 lbs > has been achieved by mem. Maintenance is likely to Ferranti has Hie task of mar- 


■ctivnty and conveyor, with positive sprocket- axial and radial runout of the existing Atias. will treble the refinishing, metallic matching ou t; fast installation with 

a cut start- drive, speed-matched to the pro- sector disc, axial runout of the computing power available to and comercial vehicle refinishing. s tiii et j labour - and easilv j-:- 

. duction line of the plant. Drive data discs and radial runout of clients. The system will have A difference between new and f ’ ..a..;™ -’.. r 

cutting held ls hv variable speed DC motor, the trim disc. powerful compilers for FORT* repaired cars is that the paint Ior reae “*^ " '■ 

■ket arising con ^- n Ued by a solid state RAN programming, survey coats will usually have been air- necessary, 

from the petrochemical, brewing thjTislor MD it. Construction of analysis and simulation. It also dried Instead of baked on. A car The system has an unrestne.ed 

i industries tb'e convevor belt allows circula- | p-n yi i T*\ 7 o f provides extra facilities (such which has been baked can go bore, and is available in .vo 

!"l on r ! ” tion of air ail round the products V^UllLUl V dl as interactive working) and straight on the road, but if the diameters. 11 and 2 inches. Tne 
ics, me ms- being passed through. ^ more sophisticated packages paint has been air-dried it should . M K * ttaa . 

signwtttng '"‘“-'r T (such as Optima Iipear prp- be allowed to bardep overnight. ?'P« «o be_used for 3rr »; 


folding its ’fimm. bore glass be restricted to cleaning of keting the H400. at a price of air ovens and dryers which for 
resonator tube 12 times around optical components at 1,000 to no.000. in a metal fabrication some products or processes are 


the curved surface of a cylinder o.COn hour intervals. 


thjTislor unit. Lonstnictioo or 

and food processing industries the conveyor belt allows circula- f 1 pflfliri/ oj - 

f? r stain lessstee n i « and tlon of air aJI roun d the products V/CI1 L 111 V <X l 
titanium. For plastics, the dis- hpinn nqss P d through •' 

play, exhibition and signwriting ‘ “ , , , e T 

markets are cited. Colaskti also offere a range of LOllQOll 

Ferranti has the task of mar- forced draught, recirculated hot ajviiwvii 
keting the H400. at a price of air ovens and dryers which for T> " _1,. 

£10.000. in a metal fabrication some products or processes are 

h n nrofornhlp tn fafrn.rt»ri pnuin- ivA\ 


grammlng), which could not be particularly if the weather is l * onS 


The system has an unrestm :ed 


pipes can be used for apr'ira- 


pressures around 


handled by Atlas. 


cold and damp. 


20 psi. 


zig-zag " fashion. 


installation 


,wv iu fio.aog. m a metal fabrication some prouucu* or processes a«e pj i 1 1 k 

market that can hardly be preferable to infra-red equip- a/laviv 

Plascut described as buoyant. In its ment. The company will test LONDON Brick Company, the 


mirrors at each change of operates in conjunction with a favour however is the size and products on enquiry to detennine buiiding materials group which 
direction. coaxial oxygen jet to induce the weight of the machine and the which heat source is the suitable supplies more ttaao 40 per cenLl 


Allowing for dead spaces at necessary exothermic reaction, fact that it can undertake sheet one and will recommend the of a jj bricks used in this coun- 

the ends of each limb for At a demonstration this week, profiling tasks not previously dr.ring time and temperature trV S building trade, is to instal 

electrical balancing purposes, an stainless steel, titanium, nickel possible. parameters for the product and a bundee-made NCR Century 200 

active length of 10 metres is alloys, perspex and rubber were GEOFFREY CHARLISH its production line. computer system next summer 


parameters for the product and a Dundee-made NCR.’ Century 200 
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let Fafnir help keep things rolling 



Expanding? Diversifying? Geared for growth, 
and bigger business? See how Fafnir can help 
your smooth-running development. 

Fafnir manufactures today’s best in bearings., 
transmission units and precision steel balls. 
There are various contributing factors: vast 
experience and resources : modern plant and 
equipment: the skills of casy-to-talk-to 
designers and the know-how of hard-to-please 
production engineers. Plus an ali-round ability 
to innovate before you can say “What's new 

Fafnir products meet many needs in many 
industries. So every day. a good name gains a 
little. But don't just take these words for it. Put 
Fafnir to the test; to your test. To your certain, 
benefit. 

IF BEARINGS ARE TOUR CONCERN 
CONTACT FAFNIR TECHNICAL 
ADVISORY SERVICE FIRST, OR SEND 
FOR FAFNIR CATALOGUE NOS. 528 
550, 560. 



FAFNIR BEARING COMPANY 

a division of Textron Lid. 

Wolverhampton WY2 4NT.- 


computer system next summer. 

The Group, whose turnover is 
£35m., has 21 manufacturing 
works situated mainly in the 
Bedfordshire and Peterborough 


• TRANSPORT 

Inaudible 
sound is 
a danger 

INFRASOUND, that is sound of 
very low frequency, produced in 
some vehicles travelling at steady 
speeds on motorways can have 
the most serious effects on 
drivers. It can reduce efficiency 
and vigilance of drivers more 
than several times the legal limit 
of alcohol. 

Effects of prolonged exposure 
to infrasound and low-frequency 
vibrations will be described at a 
British Acoustical Society meet- 
ing at Salford University on 
November 26. Actual research 
findings in this comparatively 
recent area of study will be 
reported. 

Infrasound can arise not ODly 
in heavy vehicles, but also in 
trains and aircraft, and while it 
.normally is inaudible it can affect 
balance and cause a sensation nf 
nausea. But it can, like drink, 
produce a false sense of well- 
being and make high-speed driv- 
ing even more hazardous. 

Since there are research find- 
ings, to be considered, the meet- 
ing at Salford will be of major 
importance to designers of cars 
and other motor vehicles, as well 
as for the makers of equipment 
to detect and measure the 
phenomenon. 

More big 
lorries 

JUST announced by Atkinson 
Vehicles, of Preston, Lancs., is 
a range oE rigid eight-wheeled 
lorry chassis plated at 26, 2S or 
30 tons gross. 

For 26 tons gross there are two 
wheelbases — 16 feet 7 inches and 
17 feet S inches. For 2S and 30 
tons gToss either an IS feet 6 
inches or 20 feet wheelbase will 
be offered. 

A prototype of the 30-ton 
vehicle has already been built 
and has been in service with a 
Preston haulier. Goodier and 
Sons, for several weeks. With a 
high-sided aluminium tipping 
body, this vehicle weighs 9 tons 
IS cwt unladen and gives a 
clear 20 tons payload at the maxi- 
mum gross rating. 

The Gardner 6LXB 10.45 litre 
six-cylinder encine ^giving six 
hp/ton power-weight ratio) is 
to be used for all models with 
a 17-incb single-plate clutch and 
David Brown six-speed constant- 
mesh gear box. 


Do you 

really want to cut 
office costs? 


Tick the boxes where your answer is “no” 

Do you know the Teal cost in secretary’s | I 

time of producing a 200 word letter ? ‘ — I 

If you do know ; is the cost less than 50p ? Q 

When you wish to write a letter can I I 

you start actually dictating in less than ' — 1 

IS seconds? 

Can you dictate letters outside office hours I | 
without making special arrangements ? ‘ — I 

Do you get through shorthand dictation I — J 

sessions without interruptions ? 1 — I 

Is your typing centre fully employed? [ | 

Have you considered leasing as the j — j 

alternative to buying office equipment 2 ' — J 

Just one tick tells you there’s something you 
need to do about cutting costs in your office. 
More than one and your need is really urgent 
The first thing to do is to complete and post this 
coupon. Today. And we’ll rush you details of 
Philips System of the Seventies. The dictation 
machines and note-taking equipment for people 
who want to cut office costs. 

— — — — 

I Please send details of Philips System of tho Seventies j 


Address 



^ ^ ^ ^ ^ ^ ^ "J 


l yp^ 
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QlvJrN^^^^IAL TRAINING 


BY ELSBETH GANGUIN 


V ■ S 


small companies made 
the Training Act work 


BOAC presents: 

Iti 


_ MVI that the emphasis now was on brushing surface coating agents and other expertise. ''You can only get I 

■ . aacmnery set up under the up on actual mechanics of man- chemicals. “We were always that by training.” 

^ ifi funda- agement and finance. A com- fairly training conscious,” he He added: “1 am a marketing 

: v : v.iSSS m 2s Bf r Jrt $T T52? ¥1? me - “ Ra * er **»“ W* i taow where to send my 

' • ••• i HiereSSf ‘SSi °i had accompanied Act we decided we would get salesmen. But there are other 

: • .;•/ ‘j recomm f fld ^ at by ttaming. . maximum benefit from it." areas I don’t know the first thing 

... ey sbould be exempted from The training officer had Nopco Hess, in fact, has had about That can be dangerous. 


How to go down to Africa 

V • A 


T *Srtfc to ^ople in the fa< J° ry back up to 200 per cent, in grant It may be the thing to send, 
" •■■ ?aU comS« p rt &LS9 .teJSHLXiS what it paid in levy. All the people on courses, but this can, 


without going up die 


Improved induction was bound same, the group training officer’s be overdone." At Leeds Paint, 
This was not unexpected: the .?* .**' go was more selective analysis still show that although too, the training impetus has led 

■-> ... ; time trumpet has been blown , fE 716 - e ; The biggest asset the company had quite sophistics- to the searching out of potential 
■ ; J' ;y. others for years. On a recent the rawing group was, how- ted management controls, there talent Thus a salesman is being 
r-. sit to the West Riding of York- jjJP'L. 8 en ® r ^ j get-together, were still deficiences on the trained for the job of sales 

control 
into the 

-temfcal "and' aiilid products a sm who d<>« not yet u^STSTf’Si l =U SSI^^SS^ of M £Sf 
:;-V xsiness suggested that a revl- £>ow what he wants to do. But “J fcwnS and “emSSoiSi- firm management, Mr. Munns 
• ■ ■ - Dn of the Act, if it were to “Lj?® ™ ant TM t0 mt0 isers he hates most, hopes that decided that too often managers 

■■■•> :; ,“e too soon would do more A* hi ° ot the training group will itself were promoted solely because of 

•%wm than goo<L - ***** aw ’ organise tallormade in-group their skills, even if they were 

. Having to pay the levy had lament DCy ’ "° r busmess man " courses involving a minlmumof lacking in leadership quality. 

• :Xi-t things going, they declared. r rnm T lost time at minimum cost. Much less convinced of the 

H-'i the North, they said, it takes TJatic^i-rT !»“ m? r d < ■ 0 W Sn„ol° Already there have been such uses of the training group, and 
long time to adjust to change, z.Jz ° I~T fr* shared courses in job instruction, much more assured that man- 

'' : ' ::-''‘d they did not want to have ^ ° r f^ a A seminar on the Industrial agers can do without training was 

adjust again in a hurry. Nine L!i ff', ^ Relations Act is on the books, as Mr. N. Fearon, managing director 

mnanine ha* +h«*. « na ° 3 I3 -* is one on marketing for general of Cartwrights at Raw don. This 

year. tie expects THIS to De m3 raPflTc nnmnanv liras cnt Mn TCAB an.4 


repair 


mpanies had decided that “if 

u have got to live with it, “P ec ® "f managers. company was set up in 1808 and 

u’d better make it work," and S^V^taiJE; ~ has belonged to • various groups 

rmed a training group in May, ^ ti0D ’ not t0 ° b d ’ Own Pncfinrr since, including Boots, which 

,70. The group has its own j, ia e ; nin i,, ^ recently sold it to Barclay 

ititution and rules. JZ p2tZ£w “Nei&”™ The treasurer of the training ? 0 ec ™ 1 ^ Now there 216 **“■ 

>!■ - j arrival, and had. to learn the group “ Mr. G. Senior, who is . . . . . _ 

Heir job from her. Then, “as we assistant company secretary of Cartwrights had joined the 

UlJ were committed to pay the levy. Allied Colloids at Bradford — training group because “ we 

. . .. . . j: _ r UIAll 1/1 hn 4 Klfi in imnlnMBlli 


1 Go aboard BQAC 747. Note incredible 
amount of space. 

Wide seats. More legroom. Broad gangways? 
High ceiling. Huge overhead lockers that get 
luggage from under feet 


' V : .-Half of its annual £4,000 kitty the logical thing was to make direct competitors of 
v : *mes from the Chemical^ and it work.” In fact Silver became Hess, I was given to unt 


Nopco would be able to implement the 


understand, various requirements of the Act 


--lied Products Industry Train- a founder member of the train- This, they all assured me, made 311(1 hoped to get the levy back. 
Board; the other half is ing group and now, as he puts not a scrap of difference. The °. r 3 large proportion of it For 


-T\sed among the members on it. “the end picture is positive: need to keep certain things 1116 moment, membership of the 

am. rt. 4 . - x. _ .« m , . . PTflun h*ac morln uarv 1 


per capita basis. Between training and other factors have secret from other group mem- ®T° U P has made veT ? little | 


sm they employ a training turned us into an efficient berg did not detract from the difference. “ The occasional visit 

® CGNCTt ,cer ' Michael Joy, who is company.” group’s value. 18 n °t enough. We are paying 

‘'Jlfeonded to them by the ITB. In Mr. Silver's company they Also in the training group is '°r something now witii little 

, « first thing be did was to now have job specifications. "^We Vallance of Morley, a post-war return— maybe if we paid a little 

out just what training needs tended to chance our arm at firm which employs 45 people more, we would get more.” 

nine participants had. recruiting. Now we have a in the making of putty and I asked Mr. Fearon whether 

he first of the nine I saw reduced labour turnover.” Silver mastics. The moving spirit here that meant that he wanted to 

s Mr. V. E. Ross, joint himself has been trained “ to Is Mr. W. Home, the company leave the training group. That 

■ \\ Qrfi-naging director of Thornton be a better manager.” He added: secretary. “I have been keen was a possibility, he replied. It 

u-Jll}! Ross, makers of disinfect- “We are fortunate in the calibre on training since my Service bad been useful to have training 
s, detergents, and pharma- of the Chemical ITB; it is com- days. For a person to become needs established, but this had 

• ■ -itical products. The firm was mercially minded.” efficient at his work he must be only resulted in paper work. 

r ..vz nded by .Messrs. Thornton What was more, two employees trained . . . you must go forward “Rather than being told wbat I 

[^1 Ross at Huddersfield in 1922. had now been trained 41 beyond all the time.” need, of which I am obviously 

» twn nriKPnt inint monaoino thsip nncitinn " flrio licari tr» ho Hp tnlrt m 


2. Recline your seat Move adjustable headrest 
to most comfortable position and don 
headphones. Tune in to one of 3 stereo and 
4 mono channels of restful music? 


.V? two present joint managing their position.” One used to be He told me about two of the aware myself, Td like to see 
. ectors are their sons, and a driver, and was turned into a firm’s four executives who had some actual training of my 
- ■'-’ll employment is around 250, salesman. The other, a credit had no accountancy or costing employees. The group activity 

i hiding part-timers. control clerk, is being groomed knowledge. So they had private, has very little to show as far as 

.-.. Ir. Ross initially regarded the for export management Indeed, tailormade courses from a man this factory is concerned.” 

‘■.';ent of the training board as Mr. Silver thought that if the from Leeds University. “We can In fact Cartwrights turned out 
-Government imposition. But, levy-grant system were to cease, now do all our own costing, and to be the best kept factory of 

• ~qow admits, “it also made us the training group itself -would produce a quarterly balance those I.saw. (I didn't see them 

. -.-' reciate the need for training gain in importance. "Enthusiasm sheet- We are constantly aware all-) In some of the others I had 

H n~.nl.... I- 1.1—1. n V. P.. J nnu. nX Tirn .tnnil ” thp lljetmpt imnrflKinn that 


- certain sectors." Previous fs high.” Yet he, for one, would now of where we stand.” the distinct impression that I 


..Tiring efforts had been neg- regret the passing of the 1TB. The next Idea is to teach the things were somewhat better for 
"Ti'tfe, particularly as most He feared as did others, that in sales manager how to train his the managers than for the 
* —cators did not have to be such an event many firms in salesmen, and to turn a sales- managed, although I was assured 
• 'led. Yorkshire might go back to man into an area manager. Both piat conditions were going to he 

-e himself was a pharmacist, training simply for their own have been sent to the Institute improved, 
so were others in the firm, immediate needs, and that would of Marketing. The Chemical 1TB does not 

... they had a company sec- be a pity. Mr. P. Munns, managing believe that groups are the solu- 

~’ry. It had dawned bn him. The chairman of the training director of Leeds Paint which tion for all small companies. But 
ever, that the training which group is Mr. R. Wolfenden, pro- employs about 60 people and in the West Riding it seemed 
:r !•: really needed was “mostly duction director of Nopco Hess, has 8 turnover of £450,000. had evident to me that a good job 
::: : . people like myself. That a small Leeds firm (employing also become aware of a lack of was being done in educating the 
- .e us think ” The training, about 60) producing de-film ers, professionalism and marketing managers. 


THE BERKELEY PROPERTY 
AND INVESTMENT COMPANY LIMITED 


Summary of Accounts 


Earnings 

Interest Payable 


PROFIT BEFORE TAX 
Taxation 


costs 


/ PROFIT AFTER TAX ......... 

Minorities share of net loss 


NET PROFIT AVAILABLE 


1971 

1970 

£ 

£ 

1,461,000 

1,372,000 

309,000 

320,000 

1,152,000 

1,052,000 

369,000 

381,000 

783,000 

671,000 

4,000 

10,000 

£787,000 

£681,000 


Dividend Recommended 

Final 10%, making 16% (1970 15%) for year ended 30th June, 1971. 

Revaluation of Properties 

The valuation at 30th June, 1971, of properties in the United Kingdom and 
the Channel Islands was made by Jones, Lang, Wootton. They also 
inspected the North American properties and associated themselves with 
valuations made by the President of the North American Companies. 

These valuations have been incorporated in the accounts and the value of 
properties has, as a result^ increased from £19,259,136 to £22,630,129, an 
increase of £3,370,993. 


This odnertiamumt complies with the requirements 
itf the Council of The Stock Exchange,Iioiuioii. 


$60,000,000 


Shell International Finance N.V. 


8 Per Cent . Loan 1986 at 100 Per Cent • 


guaranteed jointly and severally by 


Shell Petroleum N.V. 


and 


The Shell Petroleum Company Limited 


The following ham agreed to subscribe or procure subscribers for the bonds: 


MORGAN & CIE INTERNATIONAL N.M. ROTHSCHILD & SONS BILL SAMUEL A CO. 
SA. . ***** ***** 


Permission to deal in and quotation for the 50,000 Bonds of Dollars 1,000 each con- 
stituting the above issue has been granted by the Council of The Stock Exchange, Ionian. 

FtH particulars of the Bonds an awrifa&ZB in the statistical services of The Exchange 
Telegraph Company Limited or td may be riOained during usual business hours (Saturdays 
excepted) up to and including 2nd December, 1971, from the Brokers to the issue: 


ROWE & PITMAN 
fVodgate House, Coleman Street , 
LosdmtE.CJ -. 


STRAUSS, TURNBULL & CO. 
3 Maorgate Place, 
London E.C2 


Top technical 
authors earn 
up to £3,200 


By Hsbeth Gauguin 

A SALARY survey for technical 
authors, writer's and illustrators, 
by the Communications Industry 
Appointments Register Salary 
Survey Unit, showB that the top 
salary earned by 46- to 50-year-old , 
tech n ical, authors is £3,200. 

Top earners among the tech- 
nical illustrators are those in the 
51 to 65 age range, with £2,350 
a year. 

Median salaries range from 
£1,475 for technical authors aged 
21 to 25, to £2,000 for the 51- to 
60-year-oJds. The corresponding 
pay for technical illustrators is 
£1,000 to £2,000. 

While in other professions it 
can be extremely difficult for a 
mature man to change his job, 
the technical author is better 
placed, according to the survey. 

Most companies, including con- 
tract hire organisations, “do not 
consider age to be an important 
criterion.” The emphasis is on 
experience, and only where a 
young technical ' publications 
manager is appointed, age limits 
may be put on recruits. 

‘An experienced t echni cal j 

author in his 50’s will usually find I 
it as easy to change his job as a 
recently qualified accountant in 
his late 20's.” Furthermore, this 
profession is claimed to be one of 
the few where a man can put him- 
self back on the job market after 
retiring' and have a reasonable 
chance of success. 

Communications Industry Ap- 
pointments Register, 22, Baker 
Street, London, W.l; £9. 


pole. 


3. While cruising above the Mediterranean, 
settle back and enjoy a good film*like 
"When Eight Bells Toll? or "The Go-Between!’ 


4. Practice being as nice to your stewardess 
as she is to you. Note repeated enquiries after 
your well-being. Observe rivilised'pleasef 
and 'thankyou - espetiaHy as she serves your 
3 magnificent meals. 


Shortage of 
graduates’ 
jobs confirmed 


By Michael Dixon. 

Education Correspondent 

CONFIRMATION OF the sharp 
rise last year in unemployment 
among new university graduates 
has been provided by the Uni- 
versity Grants Committee in its 
latest statistics. 

The statistics endorse figures 
—first published In the Financial 
Times In May— showing that at 
December 31, 1870, the proportion 
of new graduates still seeking 
permanent employment had in- 
creased to 5.4 per cent, compared 
with L2 per cent a year earlier. 

Although the “ unemployment 
count” will not be taken until 
the New Year, there are signs 
that around 5, (B0— towards 10 
per cent— of this year’s new 
university graduates will still be 
seeking a satisfactory job at the 
end of December. 

First Employment of Vnioer- \ 
sity Graduates 1969-70; SO 68p. 


This newway of travelling to South Africa begins 
December 10. Thafs the day when ours becomes, the first 
daily 747 service from London to Johannesburg 
and the first-ever 747 to Nairobi 

From then on you can fly any day of the week \ 
Leave Heathrow at 7J0p.HL Hy via Rome, 
Zurich, or Frankfurt 

And the cost could come as a pleasant 
surprise- thanks to BQAC Earthshrinkers. 
Ask your BQAC travel agent 


*Nocaiial charge for nnskandfihps (Sim ptogB un mcsnbject to 
change). Seat in noo«nofeihgareR an be resawed a£ no exta cost 


of 


U.K. DISTRIBUTORS 
FOR ANSUL 

Kingsley and Keith (Chemicals) 1 
George Street. Croydon, have I 


been appointed sole UJC distribu- 
tors for the industrial chemical 
products of Ansul International, 
of Marinette, Wisconsin. 


takes good caie of yjjQ 
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I COMPUTER RESEARCH 


• •: ■ BJr*\ ... ■ 


More Government support 


for British industry 


Iftio® 

»int« 


-:V» 


BY TED SCHOETERS 


■ • j*>' : 4 


•. . • J* 


(O 


; I’ve got some money which I could invest. But I don’t 
want it to be tied up so that I can’t get it when I want it.; 

: I want as high a rate of interest as possible, with income tax paid* 

I don’t want to have to bother with paying the income tax myself. 

I want, to start my account with £ . and be able to add to it by 
any amount at any time. My money must be absolutely secure* " 

.1 am sending off this coupon oh the understanding that Nationwide 
can meet all these requirements. 

So please send me a. colour , brochure giving full details of what 
Nationwide has to offer.- . - - 


IN A REPORT based on evidence 
collected during two sessions of 
Parliament, a Select Committee 
yesterday put before the House 
of Commons recommendations 
which could channel £50m. a .year 
of Government money into 
research and development work 
on computers and supporting 
services for them. 

It also wants to concentrate 


chosen by the committee to 
clarify, the third- point 
(above). - - 

Preference in bidding -should 
be given to suppliers where 
the controlling interest is . held 
by U.K. nationals. .. 
Government • • departments 
should ■ publish forward plans 
and progress reports ' for 




present -10 per cent- aurcharge ■?. 

SSJi must be added. *' > - ■*>: : 


It also wants to concentrate j^ke^tiT^the thinking of the 
all the support for a British committee is contained m the 
computer industry In tbe hands opening remarks . of its con- 
of a single Computer Research elusions. After no more than a 
and Development Board. - All perfunctory nod towards the 
acquisitions of computers and principle of Government and 
services for Government depart- industry buying the equipment .-Me 
merits would similarly be placed and services best suited to their » 
in the hands of a single Computer needs, whatever the origin, it | 
Purchasing Board substantially adds that a g^ong independent § 

sZSSfs*** ■ 

through the Civil Service Depart- tered ar ®e UJL 
ment, this body would buy the 


Naine_ 

Address, 


bulk of Government computers, 
including machines and services 
for science and -defence pur- 
poses. 

It would take over the CSD’s 
advisory functions and the pur- 


Flood of 



•0. French-owned industry -has beta ; r ' s - 

sustained with some.-fdOnih hi- ? •?-. !■' 

vested in Plan Calcul inthe .periods -ir: ' : . -^.-i f 
1 98g to IflW and fotaT support' hi ■.'-’i: 

1971 put- at £16m. "... 

-Total' German Science Minister * l .\- c-*”.",*. 
support IMS year will bC-Shfe jto 

Which £7Pi. .from .the Econpgtics 

Ministry should, be added. But the 
draft '-budget for- the’*; Science ■’ 

Ministry foresees the massive- in- JV ,-- s : 
crease In spending of 238 per 'cenL,r.' - r-' \iv 
and industry sources in Getoanyrf^ 
rate the monev - earmaptnH^'j- 


troi over the next five years: '"i 

£500m_ - 1 ■ ; j 


Japanese ' policy has'- always 
been- strongly protectionist. ’and - .■ ; 


that country’s powerful -elec- V . T - - 
• . Ironies industry is a' valuabiebase "V; : u ^ ^ 
-for a fast- growing 'compuler^, ;^' ■ 


imports; 


Mr. Alrey Nexve, chairman 
' of the Select Committee. 


These two objectives were 


effort' • • -> : 

, Because of all thDse-fabtdrs, the'*" ” 
committee prompts the Govern- 
ment to inake comparable, eta-’';,, j; 

tributlon -in the. U.K. to that^ : 
made by other advanced- counJ** * l ;‘ ' v 
tries, and says it should spouse^ p'-‘ 
a substantial programme of -rcg^ c - 


chasing activities ’ of the bound to conflict, unless the U.K. Board buying for universities this search- and development for^confi.-ri 1 ’-- 

Stationery Office, as well as those industry was strong enough, to year' is- around £om^ of which puter hardware,- software andre^ ; ; pn 

of the Computer Board, which withstand unlimited foreign .com- ICL may take half. latetf electronics. ■ - - :: 

provides computers for universi- petition^ But that was ; not the jth the -J “5E 0 f “, 


To: Nationwide Building Society, New Oxford House, High Holbom, London WCiV 6FW . 

Teh 01-242 8822 


case, and there was need, for the final instalment on the made available for these puri 
•'imaginative support and protec- Government's £13. 5m. of research which the committee says s 


Apparent 

contradiction 


tj on." from Government to allow and development money, single be at .least 10 .times the. _£J 
UJC. industry to -grow. tender, provisions remain the only average spent m repent years 


The question of this Govern- substantial assistance, given by the Government, should.be_m tfep 
ment . support and preference Government to ICL. This is be- hands of a new Computer Rel __ 
crops up repeatedly tnfoughout cause promises of development searoh and Development Board: 
the report Having considered contracts made by DTI to' ICL. : ‘ "j 



r-nmmnpnfla. evidence of the mounting . flood have yet to materialise. If and n . , 

Other important recommenda Qf imports, particularly of when they do, their effects may SllhlPCK 

tions, some of wrncli contain gj^giu^ equipment the coin-, not be felt for some time. 
an apparent contradiction ^jttee says: “We do not consider Nevertheless, the - committee « ~ A 1 

recognised by the -Select Com- t | iat continued dependence on does -not like the single tender t#Yr StllllV 
mittee, include: imports from the US. on so large approach, because it removes the * 


The Government, should con- a scale is in the national interest." competitive spur and creates a This body would have five 
tinue to exercise preference', it was not -possible to. look f° r lasting uncertainty whether the time members, all distinguli 


Bunding Society | 


Britain^ third larg^M 


for U.K. computers, but by a an immediate solution in Euro- Government is getting a good computer tprofeistanal*. It wouiaJ 
different ^/stem. pean Co-operation, and if Britain's bargain or not. ~ be supported by advisory cobhI 

' 'The practice of the single share of -the huge European mar- it does not like the current znittees from .all sections of tti 
’ ' lender contract should stop. ket of around £ 2 ^ 00 imworth of practice of giving the total con- industry. ; v 


mo^ 


Funds exceed £850,000,000. Authorised for Investment by Trustees. 
Member of the Building Societies Association. 


should comply with, six criteria 


sent Government action regarding contract purchasing from a prime would follow the she cmem.BfkR • r: . 

computer research and develop- contractor— which could be a down for the weighting of G 

ment as a policy.” consortium or a large bureau or emment purchases in- favoiir jt-' 

Indeed, apart from the once- software house— should be intro- the UJL economy and, as •4ecg;.. i ..." 
only grant to International Com- duced. mittee observes, this would -nw^; f -. -- 

putere (ICI) of 113.5m.. for this It proposes to apply to Govern- substantial assistance feom-G#-’ ; . 

puitwse on the merger Jn 1968, ment purchasing.six criteria which emment to ICL. •- / ’i- -- 

the committee's view is. that the will favour UJcC industry. .... its functions would alse^B# • • r 



annual finnnrial contribution to 
computer technology “ is derisory 
and may be cut further" 

This was unacceptable to the 
committee, which thinks manufac* 
turn of computers will be sub- 
stantially larger in scale and of 
greater technological importance 
than aircraft manufacture. Some 
time in this decade, the industry 
will emerge as the third largest in 
the world after petroleum and 


Government 

role 


The Department of Trade and 

Industry regards itself as the nt , io^term effect ^ of ... • wa- nr, 

awarding a given contract on PlnAm ~ a:o: 

tunng industn^, but the committee U IC j ndustry . . IjrlOOuI *--v1 

definition W Sff* TT 1 . ' "" 

Eden, Minister ™ appUed ™ hUTOpe 

for Industry, and Mr. Wedgwood J/. tttMetiiy compe- in the review made .of a 

Benn when Minister of Tech- aff^CF—theComputer Pur- ties of the various computer 
nology, said they were sponsors bnasmg ®°^d. That would have panies. in Britain, the conm 
for the whole of the industry in ^ f - PJ’P' contrasted the 1970 tumoVOT- . cr ,, fi . 
Britain, and not just ICL. But ° n IBM (UJU at. £lfl9JSpv '•'? -«4* 

ensuring a strong U.IL-owned abJ ( !v, ^ 30ra - ° f ICL. but added. t|s l-, 

industry. autoonse expenditure without according to DTI assessmento-f^,;. ',V 

Questioning in committee traced fu ^f r n l!^ ury ?f pro Y aL market penetration by 

the emergence of a policy of sup- ito TP, e ®?® rd would P 01 , 0 ? 11 ?? 171 the UJL had been “ 
port to UJL-owned companies smalL" 


gap in Government policy towah 
. _ suppliers of peripheral equipmet 

Pm 51 nr 13 1 of of the electronics essen tial 

j. iiiftu cifti computer .manufacture.-,. -Tte 

are the areas of heavy. adyeS 

Drogramme trade balances in the 

" o* ^ . computing picture. . . 

These are: .The Board would. become -j 

rnntrrhntinn t rt the tlJt nav- sponsible for the. welfare Of 

mSS*bSSS W ?5u soI 5S ‘ 

„ dustries after .a. study. , to j 
The measure of.reseafch and carried out immediateW uponfl 
deveropment carried out- in formation, of the Board. 

- Britain. - , • The subjects r of -the sttn 

The degree, to which the TJ-K. would -include the ; situation j 
board caii influence .its parent the peripheral and bnrajHJ 
company and control its own dustries; the development of jgs 
affairs in Britain. • ' ware- and allied services; -anq V 

Shareholding by UJL rf ., eIectl ? ^ c T£ 

nations to the company ° ents ^, ^ industry- M 
Siting in the UJC “ PMy domestic sources. . .y, 


Gloom 
on Europe 


re 
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port to UJL-owned companies S.4 JZrZ smalL" 

during the 1960s, when the In the. three years 1367 to . 

Government began to realise what am^otim^bS™ 11 .*. dep ^ rtm ^ nt ® IBM had won 42 per cent, 2^ 


- r:. ^■‘■ration 
r ,, : pr 
: could 

D3 ? » r >: r.zr* « n 

0 : ;po — _ 

r ■ or 


the headlong growth in the U-S. T ___i , . . . w«i. «;tuu 

and advanced countries of com- nati^aHsed 0 wlirf market respectively and 47 

puler applications meant for the JESSES? cent - 31 ^ «n«-' and 35 

1080s and beyond. ?hSn? nolirl JS°SS&- S' ^ of ^ P^vate sector. 

thG °th y C 0 u ? lll ?J; out : that of the Board— in other O r ICL. the committee said 
a s,em ®9f. nt words, to apply the same criteria while the company had made 


cent, and 28" per cefht of the to 


C - A - co- - 
H^use i 
If, nDfd u. p-Q. < 

■ £r "ce; it’ a ! 

^ % tzz i 


u f < ” n P. ute f. capability generally favouring U.K. Indus- stantlal. profits in the last Mr. C.-rtor 

wor ds of trigs, years— an outstanding perfori!^.^u?'Tiora"i'- 

- rnduet™!. commep- ance by any standards — it £ac( *&«:(< 20 ’ 

qal, strategic or political ded- many problems, both technifl, 

uons made in America could ncfftri nrr and .financial, ovfcr the next 

heavily influence our ability to Jl UMcilll2 veare ^ 

manufacture, to trade, to govern, J a ii tha k - b* v -« - 

nr rn Hofonri ** Reviewing all tne attemas^ - ■ *- '' c-p- 

progress ff 4 *^ 


many problems, both te 
and .financial, ovfcr the next 
years. . 

Reviewing all the . attei 
made over tbe past three 1 
to obtain an. understand 


of pri« preferenre, or the way in ^ committee has closely between ICL and one or Ta« Kirr^ 
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Ijj'^ARNING AGAINST CUT-PRICE CONVEYANCING 

Action was brought ‘in 
the interest of the public’ 




Court Line buys 
Caribbean airline 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Sign of progress towards 
air fares agreement 


V STRICT WARNING to the 

• - ^.hiic agaiafit .. “do-it-ypurself" 
‘ ‘V.d cut-price conveyancing was 

• ' ‘ued yesterday by the' law 

the solicitors’ profes- 
■ / ' i ; : nal body. 

i.:l ,Tor the sake of a few pounds 
/ t >ple are taking grave -risks 
s -^ . nng the most important finan- 
; \J transactions of their lives 
employing unqualified con- 
■:> r^ancere,” claimed Mr. Cbris- 
: -v . ^. her -Hewetson,-- chairman of 
. Lew Society -Professional 
; --. i^rposes Committee. 

: dishonesty 

^ ‘-l^he Law Society asserts that 
f ‘ t National .House Owners 
... ... iety— the leaders in cut-price 

y veyancing — have: 

• .. «Sv; : ' Grossly exaggerated savings 

; ‘ ') be made by not using qiiali- 

- Vi 'ed solicitors. 

: - * Employed ■ solicitors and 

- - :f r . lerks who have been struck off 
.: .“ = - legal roll for dishonesty. 

•; . ~:- 5 V Been negligent in carrying 
' ' * ,'ut transactions for their mem- 
’ ".--'‘.bes. 

. " v-.Ir. Hewetson was speaking in 
• <jdon after the disposal of a 
"• :sj.'h. Court action by the Law 
iety aga/nst Mr. Sidney 
_ ter, co-founder of the NHOS, 

- ‘ --;>!> now a member of its execu- 

. *-«.*, committee. 

'*•= ■--.he Law Society did not pro- 
with its claim for an in- 
.«'■ Vr -titan after Mr. Carter gave 
- . . . indertaking in the same terms 
■r. he would not offer cut-price 
“ : -veyancing to house buyers in 

re. 

C , . r. Hewetson was replying to 

iubjecu 


a statement after the hearing by 
Mr. Carter, a campaigner for 
years against solicitors’ con- 
veyancing charges, that his nine- 
year-old society had 17,000 mem- 
bers, had completed 11.000 legal 
transfers - and saved members 
over £250,000. People were join- 
ing at a rate of 600 a month. 

Mr. Carter claimed that the 
NHOS was ready to operate a 
system of title insurance on 
American lines which could dis- 
place the British system com- 
pletely and give house pur- 
chases complete comprehensive 
insurance against title defects. 
And it would cost a third of the 
present cost 

Mr. Hewetson said the Law 
Society was very worried for 
people who went to the NHOS. 
“ We did not bring this action, as 
has been said, to protect the 
solicitors’ conveyancing mono- 
poly," be said. It was brought 
“in the interest of the public." 

As proof of that, Mr. Hewet- 
son declared that solicitors had 
been told to co-operate with the 
NHOS if the interests of the 
solicitor's client required it. 

“If we had intended to wage 
war against this organisation to 
defend our interests we would 
surely have advised members to 
black all activities of the NHOS." 

Mr. Carter claimed that enor- 
mous savings were made for 
members of the public who 
joined his society. “But on bis 
figures alone the saving is only 
£22 per transaction," said Mr. 
Hewetson. 

The Law Society had been care- 


■’‘Pledge to stop ends 
>ourt move 


fully into the figures and had 
drawn up two example cases- A 
purchaser of a £4,000 house on 
registered land with a 90 per 
cent mortgage would save £13.50 
by going to the NHOS. On a 
£6,000 house the purchaser would 
save £8.75. 

“ Are these savings really 
worth the risk and serious 
dangers involved going to an 
unqualified conveyancer? " he 
asked. ■ 

The NHOS had employed or 
were still employing two solici- 
tors and four clerks who had 
been involved in Law Society 
disciplinary proceedings for dis- 
honesty, he claimed. One of the 
clerks had been convicted of 
forging a title deed while em- 
ployed by the NHOS, he alleged, 
adding: “ Members of the NHOS 
may be entrusting -the most im- 
portant transaction of their lives 
to a convicted forger or 
swindler.” 

Negligence 

The Law Society bad received 
complaints about negligence by 
the NHOS. There had been cases 
of defective titles and delay — 
necessitating purchasers paying 
extra interest of up to £90 on 
loans. 

Because they were acting 
illegally, the NHOS could not get 
insurance against claims for pro- 
fessional negligence. “And if a 
purchaser brings a claim against 
the NHOS for negligence it is 
doubtful whether it would suc- 
ceed," Mr. Hewetson said. 

“Strictly speaking the NHOS 
owes no duty of care to the pur- 
chaser in the way that a solicitor 
does." 


COURT LINE, the U.K, shipping, 
shipbuilding and aviation group 
which recently ordered two Lock- 
heed TriStar airliners worth £19m. 
with an option on three more, has 
now further broadened its avia- 
tion interests by purchasing Lee- 
ward Islands Air Transport 
(LIAT) for £L6m. 

This airline is based on the 
island of Antigua, and operates 
five HS-748 airliners ana five 
Britten-Nonnan Islander light air- 
craft to 25 destinations in the 
Eastern Caribbean area. 

Court Line wfll pay £800.000 
(Slim.) down, and a further £lm. 
($2im.) over the next ten years 

Mr. John Young, managing 
director of Court Line, who wDl 
become also chairman of LIAT, 
said yesterday the group was 
making this investment in LIAT 
because it believed there would 
be a major expansion in tourism 
in the Eastern Caribbean. 

Court Line already operates two 
hotels on the island of St. Lucia, 
and Intends to expand its leisure 
interests in the Eastern Carib- 
bean. The acquisition of LIAT 
will fit naturally into this growth 
pattern. 

Court Line will pass over to 
LIAT immediately its own two 
HS-74S airliners, operated by its 
| subsidiary Court Line Aviation, 
and will also make available a 
1 One-Eleven jet airliner from 
December 1, in time to meet peak 
tourist demand. 

Mr. Young added: “The de- 
velopment of our U.K. fleet by 
the introduction of the Lockheed 
Tri Stars which we have now 
ordered means that further One- 
Eleven jets could become avail- 
able for LIAT services as traffic 
builds up. 

“These services will give Court 
a strong position, .and materially 
assist us in our plans for further 
development of hotels in the 
area." He said the peak demand 
for LIAT came when Court Line’s 


own activities in Europe were at 
their lowest intensity. 

“This means that the peaks 
and troughs of both airlines are 
neatly interwoven, and additional 
capacity can be made available! 
in either area just when it is! 
needed— thus achieving higher 
utilisation of our aircraft" 

In addition to Court line’s 
Halcyon Hotels on St Lucia, the : 
group owns Transair Market 
Development Corporation hi the 
US: and Canada, which handles 
marketing and sales promotion 
for the group's Eastern Caribbean 
activities. 

The new LIAT Board, in «ddz-. 
tion to Mr. Young as chairman,! 
will have as managing director 
Mr. Edward Posey, who is also 
managing director of Court Line 
Aviation. Mr. Brian Davis, . a 
director of Court line Aviation, 
will become director and general 
manager of HAT. Further Board 
appointments wifi be announced 
soon.- 

R-R Motors 
buys site for 
expansion 

ROLLS - ROYCE MOTORS 
announced yesterday that as a 
result of increasing world-wide 
demand for -its Comiche and 
Phantom VI models, it has 
bought the former Triplex 
premises next to the existing 
Rolls-Royce London service stat- 
tion at Hytbe Road. WlllesdetL 
The company plans to 
develop the enlarged site as a 
combined service and specialist 
coach-building division, and 
during the next two years, some 
of the work now carried out at 
High Road, Willesden, will be 
transferred to Hythe Road. 


BY ALAN CHALKJLEY 

HOPES .OF reaching an agree; 
meat on the North Atlantic fares 
issue have been rising here, fol- 
lowing meetings of chairmen and 
presidents of the airlines flying 
the route who are attending the 
annual meeting of the Inter- 
national Air Transport Associa- 
tion. 

Talks all day yesterday were 
recessed late in the evening, and 
were due to be resumed to-day : 

A spokesman for IATA said 
the chairmen were making pro- 
gress towards an agreement that 
would prevent an “ open rate " 
situation— ^ feres war — occur- 
ring next February 1 when the. 
current fares end. 

The negotiators were said to 
be in a mood to reach agreement, 
as they realised this would be 
their last chance. Without an 
agreement, they feared govern- 
ments could take action to freeze 
fares, so that the airlines might 
find themselves paralysed. 

Waiting in wings 

The North Atlantic fares 
situation has overshadowed the 
IATA annual meeting itself. 
Waiting in the wings for an 
agreement are airlines In other 
parts of the world, whose fares 
patterns will be affected by the 
North' * Atlantic situation— -for 
example, a meeting Is fixed for 
November 30 in Geneva to settle 
fares within Europe and between 
Europe, the Middle East and 
Africa. 

IATA officials and delegates 
alike there have spoken bitterly, 
nf the “ roeue" airlines who. 
they claimed, bad precipitated 
the North Atlantic situation — 
Lufthansa or “The Red Baron," 
and Sabena, whose Government 
had first broken IATA’s solid 


regulatory front by going its own 
way. 

“ Unintelligent " and “ down- 
right ruinous" were words used 
in public and with some force by 
various IATA Committee chiefs 
and the Director-GeneraL 

There- has been so such dissi- 
denee in the Pacific area. Fares 
were agreed in , mid-October with 
a new tariff effective next April l 
under which both normal and ex- 
cursion' faxes will rise about 4 per 
cent But there, are some deepish 
cuts in off-season group fares. 

However, this announcement 
has aroused some criticism in the 
area itself— routes west of Hawaii 
are now the dearest in the world. 

The five major airlines over the 
Pacific are very perturbed over 
their low load factors (the story 
is told of the Taipei-Hong Kong 
flight in a Jumbo jet with one 
passenger) and the only bright 
spot is the burgeoning Japanese 
tourist market 

' Tariffs in the Pacific area are 
also uncertain these days owing 
to the scrambling of exchange 
rates following the Nixon Econo-, 
mic package of .August when 
various countries moved their 
effective exchange rates in dif- 
ferent directions. 

The Honolulu IATA meeting has 
avoided discussing such things, 
feeling that the Atlantic was bad 
news enough to “be going on with. 

Credibility loss 

Apart from the North Atlantic 
feres situation, an unusually large 
number of problems have been 
given an airing here this week. 

The Association had reached 
“ one of its moments of truth," 
according to the ' Incoming presi- 
dent, Floyd D. Hall, chairman of 
Eastern Airlines, and in fact the 
Association is aware that it has 
perhaps more to fear from loss of 
credibility than from loss of 
traffic. 


HONOLULU, Nov. 18. 

Association leaders have spent 
a lot ol time impressing on every- 
one that the body is not a cartel 
— “we are the antithesis," said 
Mr. Hall strongly. “You ought 
to be at one of our faxes con- 
ferences. 

Michael Donne writes: Any 
agreement in principle reached by 
.the North Atlantic airline chair- 
men at Honolulu will have to be 
referred to a detailed traffic con- 
ference, at which the basic 
‘ tariff scale" could be worked 
out 

This conference could be called 
swiftly, however, and complete 
its work In a matter of days, since 
it would already be relieved of 
the onus of having to reach agree- 
ment in princple. 

One reason why the pressures 
are on the North Atlantic chair- 
men for an agreement is that the 
U.S. Government is being urged 
to give the Civil Aeronautics 

Board (the governing body of 
U.S. civil aviation) powers to 
‘suspend ” any fares filed with it 
by foreign airlines with which it 
disagreed. 

Such power, if granted, would 
virtually give the CAB power to 
fix fares, since no airline would 
file with it fares that it knew 
■were likely to be rejected. 


FIRE DAMAGES 
CELANESE PLANT 

A fire at the British CeJanese 
works at Spondon, Derby, last 
night caused damage to an 
alcohol plant Three workmen 
escaped uninjured. 

An official of the company said 
there had been a leak of gas 
which ignited. The flame made 
a hole in the roof, and other 
pipes sprung a leak. Firemen 
were called, and were at the 
works for an bour-and-a-half. 


V SYDNEY CARTER, the man 
offered cut-price conveyanc- 

• jjjtto house buyers, promised a 

i Court judge yesterday that 
• T -:\-;'ould not do so in future, Mr; 
er, (82), of Harrow, Middle- 
•5: was a founder of the 
■' onal House Owners’ Society. 
.7 : --?s undertaking not to prepare 
' '~’eyancing documents “for 
''“'‘.gain or reward ”- ended an 
Vv-ui- against him by the Law 
-ity, the solicitors’ profes- 
"2jl body. Under- the Socllitors* 

' —only solicitors can do such 
~ for payment. 

'Tl’I Anthony Lester, for Mr. 
. :^r, said he had not breached 
. ' 7:7Act since his last conviction 
. . . .T7L.r it in October. 1967. Mr. 

V -~.br had been influenced in 
, ' 7 .: _*ing to offer the undertaking 
. J.Vje fact that by “what looks 
..7 .'a carious anomaly” he 
1 i_J notiget legal aid, said Mr. 
._ .. "TT-t. He did not have, the 
.;:”s to -finance - any defence. 

• reason Mr. Carter was un- 
.. - -- : to get legal aid 'was be- 

the action was brought by 

• • . Attorney-General on behalf 
- ' a Law Society— -a procedure 
•• :ed in what might be re- 

...-tjd as a case of public 
rtance. Legal aid was not 
ed in such “relator 

(.11000 Joseph Molony, QC. for the 
Society, told the vice- 
inn Fl! f “ eUor * Sir J 0 * 111 Pennycuick, 
Oil LUiCQjg daim arose under Sec- 
. 20 of the Solicitors’ Act, 

- . -,i made it an offence for an 

. --ratified person to draw or 
; V ire instruments for the pur- 
. : of the Land Registration 
. ’ : or deeds relating to real or 
:'nal estate, unless he could 

• that he had not done so 
. . ; rpectatlon of fee, gain or 

■d. 

Carter had been a co- 
^ er of the National House 
. ■: :s' Society, formed to pro- 
.'V jonveyandng services at a 

- • rate. — * 

' le business of that organi- 
. has involved Mr. Carter 
the years unquestionably 
caches of Section 20. 

- : . ?on started 

-.‘Marc 11 - 1964, be was 'con-' 
at Bow Street of five 
;s against that section, and 
:ober, 1967. at’ the Harrow 
: ■-rates’ Court of six charges. 

- spite of these, convictions, 
view of the Law Society 

• - ‘ itinued thereafter playing 
;- : t in the affairs of. the 

' .* - and thereby continued to 
'pate unlawfully in illegal 
■ancing* transactions. . 


“ Therefore this action was 
started in October, 1968." Sir 
Joseph said the claim in the 
action was for an injunction re- 
straining Mr. Carter from “ con- 
tinuing to break the law." 

It had been .due for trial this 
month, but Mr. Carter had 
recently approached the Law 
Society and offered an undertak- 
ing in the terms of the claim. 

“ I appreciate that it has been 
Mr. Carter’s contention that he 
has not recently been in breach 
of Section 20. Our evidence, and 
our contention, would have been 
otherwise." 

“ But in the face of' his offer 
it is plainly unprofitable to take 
the time of the court contesting 
matters which would yield no 
more than is offered already.” 
said Sir Joseph. 

After the hearing a spokesman 
for Mr. Carter (he was not In 
court) safd he 'was still a member 
of the executive committee of th e 
National House Owners’ Society. 
She said the Society’s work could 
continue, as only Mr. Carter was 
affected by the .action. . 

A Press statement issued on 
behalf of Mr. Carter said it had 
been estimated that the costs of 
the action would have been be- 
tween £15,000 and £25,000. 

Mr. Carter bad at all times 
denied inability. Since his last 
conviction he had, on legal 
advice, taken care to avoid com- 
mitting breaches of the Solici- 
tors’ Act. 

The statement said that the 
nine-year-old society had 17,000 
members and had completed 
11,000 legal transfers, saving 
members over £250.000. They 
were joining at the rate of 600 a 
month. 

“It is now ready to operate 
a system of title insurance on 
American lines, which can dis- 
place the British conveyancing 
system completely, including the 
State-run La nd Registry, and 
give house purchasers complete 
comprehensive insurance against 
title defects or omissions. 

“The system will eventually 
allow bouses to be bought and 
sold In a matter of days at a 
third of the present cost, with 
a much-improved guarantee." 
The system avoided the repeated 
investigation of titles to property 
that now occurred on every sale. 

A final examination was made 
and insurance policy issued, with 
part benefits assigned to a build- 
ing society if required. The 
policy could then be transferred 
to' a purchaser in a matter of 
days, the Press statement 
concluded. 


ostal writ not received 
i company wins appeal 


'-..-IT sent by first-class mail the Londo; 
- : : 7->ondon company was not ■ from a Higl 

- tL Because of that, a ludgr ment again: 
was obtained against the appearance, 

Sxs in the High Court for a Commissi) 
without the company hav- Leave to i 
opportunity to defend the Lords was r 

Viljlfl^srday, three' Appeal Court BANK 

disagreed whether the - _ 

Jwmt should be set aside be- 
itfli!' 1 EelmviHe, a shipping com- • 

l tu _ ,*of the G'ty of London, — ; 

to receive the writ UAhiLmss 

fOf 4 *t Justice Salmon “with re- SbUciiraSta 

* K^/e” and Lord Justice Special. Deposit 
s. ;r ; decided, that the Judg- - 

in favour of Thomas- &oth 

' ; ; *7 of Glasgow, should be set M “ 

.. In law, they said, a- writ 
• v -r post fs deemed to have •*.’ :- 
, ' .-paired’ the day after it was ^ggEjg . 

' 'rimless the- contrary was security 
. • ■■•-pi- Here the contrary was AAnmtoth 

• ... - A** — — 

: iLo » d * n u vnte 

- icaffy" claimed the writ Note* 

. \ ;-t received. Colo 

■:^.Lord Justice Orr, dissent- 

. ought the judgment against 
jondon company should 

- . , because what had been - 

/as within the rules of the B»nk 
' : ie Court . — ' 


the London company's appeal 
from a High Court Master’s judg- 
ment against them in default of 
appearance, which was upheld by 
a Commissioner. 

Leave to appeal to the- House of 
Lords was refused. 
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-7 Justice Orr Was agreeing 
d 'o other cdurt decisions on 
; • “ itter. But by the 2^-1 
. the Appeal Court allowed 



What goes on in Paris taxis on 
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Gort- Debts..—., -12.013, 
- Other QovlI See*. 3,277,367, 
Other SecarldflA- <36^02, 
Coin . 128, 


11.013100! — 
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The very same thing that goes on in German executives^ 
limousines, Oslo’s buses and police cars in Copenhagen. Communication 
by Pye two-way radio. The essential link for maximum 
efficiency. And a fast-growing market for Pye - the largest 
manufacturer of two-way radios in Europe. On all five con tinen ts, 


Every day of the year,. 


celebrates Py e-day with new 
government contracts valued at 
more than £750,000 for two-way 
communications equipment for 
Police and Fire Services.” 


"Watch this space next Fye-day" 


Every day is PYE-DAY [® 
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APPOINTMENTS 




Mr. D. A. Reid on Estate 
Duties Investment Board 


Mr. D. A. Reid, a deputy chair- Lawson Johnston, who has relta- 3L His duties as chief executive A 
man of the Prudential Assurance quished tae chairmanship and his will be assumed by Mr. P. A. W. 
Company, h as joi ned the Board of executive, responsibilities but re- Jackson. ; 

ESTATE DUTIES INVESTMENT mains a director. • * 

TRUST. Mr. *L L HaynCs, a joint. Mr. K. N. W. Cornwallis has j* 

As well as being a member of deputy managing, director of been - elected chairman . of the 
Lloyd's, hia other posts include BovtII, has been made managing PLANET BUILDING SOCIETY 
the. chairmanships of R K. director in place of Mr. Green- following the death of Mr- W. H. 
Harrison and Co. and Yeoman halgh. Scania n. 

taveiftment Trust ' *• 

* ’ ' ■ . ' Mr. W. Johnston is to . become Mr- G- P. S medley has retired 
To reduce his business com- head of investment depart ment of from the Boards of S MEDLEY’S 

mttments. Sir Geoffrey Kitchen the NATIONAL WESTMINSTER and - the NATIONAL CANNING 
will retire as chairman and direc- BANK on January L Asa result COMPANY, 
tor of LONDON & HOLYROOD of the appointment, he has re- * 

TRUST on November 30. signed from the. Boards of Mr. Geoffrey S. Aspdln has 

* COUNTY BANK and VAL DE been appointed t o the Board of 
Mr. A. L Pitman. Mr. K. A. TRAVERS ASPHALT. Mr John- ^6_^SRBYSIDRE BUTLDDVG 
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NI stamps 


BY EDMUND PENNING-ROWSEU. 


Mr. D. A: Reid 


Simmon and Mr- JL W. Greenfield ston will take over from Mr. E. SOCIETY 
Lve^ appointed directors erf £ 'BSlLWX* .SS£i $ 


EMPLOYEES convicted of fail- agreed with Lord Widgeiy in 
tag to stamp employees’ National sending the case back to the 
Insurance cards -must be ordered magistrates, directing them to 
to pay all unpaid contributions, make an ordelr for payment of 
Lord Widgery, the Lord Chief the unpaid contributions. - 
Justice, ruled in the High Court Lord Widgery said the magis- 
yesterday. trates had erred in deciding they 

The Court allowed with costs had a discretion whether to make 
an appeal by the Department of the order for payment of contri- 
Health and Social Security bution arrears. They had decided 
against a decision of magistrates that because of the large amount 
sitting at Old Hill, Warley, involved civil proceedings would 
Wares., on April 21. be a more appropriate method of 

The magistrates had fined recovering the money. 

Quality Tools and Engineering But, under the regulations, the 


to^fiUT* the jracamy S* (SSS^iSS. JUSSZSSS. 

th e_ re tirement of_M£- SSarshin. Mr. R. A. H. Whiter- Station Street, Cradley Heath, 


National Insurance Fund could 
enforce a magistrates' .order 


the NOR VIC SHOE COMPANY. the Bank’s investment division, Vernon W. Malta. Mr. Aspdinis Mr. D. M. Steafel, respec- Parley, £100 after convicting against the directors of a com- 

Bfr B. D Shaw, man aging director who retires at the end of this cjuunmm and m^agmg director ayely director and soS them for non-payment of em- pany— a remedy not available 

tor and Mr. R. A. Parker have vexc - . . • ot w. tx. ana j. saaier. ■ tor t0 Ly 0n Gro uPi have been co- pioyees* National Insurance con- through civil proceedings, said 

resigned their directorships. * w,n Ko -joining opted to the Collett Board. tributions. But the bench de- Lord Widgery. ■ 

The company is now controlled Mr. L. R. Dowsett has been ^ duS - * c lined to order the company to Earlier, Mr. Gordon Slynn. for 

ftrlMw. SESS*. Taot M&is’ PROPER- TOAIr .„ in r«peM of un- the Deportment, told the Court 


* CHEMIcCtL HOLtJTNGsTof Johau- ^ of^RAOT PROPER- YORK TRAILER has appointed - ftit luouine. began whet. 

Mr j G -Wallace has been nesburg. Mr. Dowsett is manag- aom JaBl ^ ry ■*- new directors. They are Mr. in the Queen’s Bench Divisi- former employees of Quality 

appointed a director of HUME tag director of the Steettay com- gJr g^gj^y fQtxben will re- VSnn onal Court yesterday, Mr. Justice Tools complained of difficulty in 

Sb^HUM &K&BAWT? 5*S SSSBSSSiff ( TE Ashwortl1 Mr - ******** getting their insurance cards. 

ss a lSiree a s^. Sc ■ , “ s,l Murar. as at “ Firestone Tyre refused 


Firestone Tyre refused 
leave to appeal 


c- »n. mr 3 per cent- shareholding in M*: . ^as he«i (Industrial relations) and Hr. _ . 

“ d h^- “ s - ■ issrAM> Si CR0S - sg- Tttm (i)rodu<:t leave to anneal 

appointed to the Board of the DE „ . . *. _ * AVO. Y ^ AVF aUU^OX 

BEERS INDUSTRIAL CORPORA- , Mv* A. I* Williams, former Lyon Group has acquired a 

TION. Labour IdP ior Hopichurch and. ma / or ity shareholding in J. The following changes are to FIRESTONE Tyre and Rubber, of patent — owned by General Tyre 

* current director of the^ L abour rO T.LE TT and as a result the fol- take place in the London man- Brentford, Middlesex, was y ester- and Rubber, of Akron, Ohio— had 

Mr. K. P. Wood has been TradM Uiuon Cknnmrttee for lowing changes have been made in aeement of the AUSTRALI A AN D day refused leave by the House been infringed. Judgment was 

appointed an industrial adviser Europe, has bMn ^pointed axre^ ^, e Board of the latter company. NEW ZEALAND BANKING of Lords Appeal Committee to against taternationalSynthetic 

to HAMBROS BANK. Mr. Maurice Harris has relin- GROUP. Mr. G. B. Swi retires appeal to the House against a Rubber, of Hythe, Southampton. 

•k COSMTITEE -on the retirement of qu ished the chairmanship, but will as manager (international) on High Court finding that it had Firestone Tyre arid Rubber of 

Mr. J. Greenhalgh, managing ■*“*“ Commodore w. a. Langoon- continue as joint managing direc- December 17. From December 20 infringed a patent for an oil- Akron, and Firestone Tyre and 

director of BOVRIL since the * tor until March 81. Mr. Ronald Mr, P. J. Burchett becomes man- extended synthetic rubber com- Rubber, of Brentford 

beginning of October following Mr. F. J. Mitchell, managing Lyon, chairman of Lyon Group, ager (international), Mr. J. D. pound for vehicle tyres. Mr. S. W. Templeman. QC. for 

its acquisition by Cavenham, has director of PHILIPS ELECTRO- has been made chairman of Sanders, deputy city office man- Last July the Court of Appeal Firestone, told the Appeal Cozn- 
now become chair man of BovrD. LOGICA, has resigned and will be Collett. ager, and Mr. J. R. Lovesey. upheld a High Court decision of mittee that there had been world- 

He succeeds Mr. H. de B. leaving the company on December Mr. Leslie Cork, -who formerly manager (lending). Mr. Justice Graham that the wide litigation about the patent 


How to keep the British 


out of pubs, clubs, 
cinemas, concert halls and 
amusement arcades. 



Managers of public places of entertainment know — or at 
least the more prosperous ones do — that the British are not 
amused by cold and cheerless surroundings. 

One of the first requirements, therefore, for a place of enjoy- 
ment which people do in fact enjoy, is efficient heating. 

The same holds for Theatres, Libraries, Planetaria, Churches, 
Swimming Pools, Bingo Halls and all the other public places of 
our culture. For all these, gas offers very efficient and economical 
hearing. 

It can be completely automatic. It needs no storage, no 
delivery, no ordering. Gas equipment needs very little supervision 
‘and even less mamtenance. And the change to gas is usually 
simple, quick and not expensive. We may be able to help arrange 
credit if you need it. All in all, gas is nearly always a better buy 
than any other fuel. 

Ask the Commercial- Sales Manager of your gas board for a 
booklet called ‘Gas will make your business more efficient 5 . And 
ask him any questions you may have about heating and hot water. 
Or as a first step, post tiie coupon below. 

If it 7 s a nice, warm, contented chunk of the great British 
public you’re after, as efficiently and as economically as possible, 
he will quickly find you just the attraction you need. 




To: Commercial Sales Manager, The Gas Council, 

59 Biyanston Street, London W1A 2AZ. 

Please send me, free and without any obligation, a copy of your 
16-page booklet, ‘Gas will make your business more efficient 5 . 


BLOCK LETTERS PLEASE 


Name Mr/Mrs/Miss 

Position 

Company.... 

Address 


GAS 

will make your business mo re efficien t 


Wind gust 
did not 
blow down 
hotel 


2 laboratories 


to close in 
BSC reshuffle 


By Michael Cassell 

AS PART of its rationalisation 
of research and development 
activities, tbe British Steel Cor- 
poration la to close two Welsh 
laboratories, and transfer opera- 
tions to existing facilities else- 
where. 

The corporation’s strip mills 
division Intends to transfer activi- 
ties at Newport to the Port Talbot 
research centre. About 130 people 
are Involved and BSC stated it 
would endeavour to find alterna- 
tive employment for personnel 
who are unable to transfer to Port 
Talbot. The move is not expected 
to take place for at least 12 
months. 

Research activitios at Swansea 
are also to end and work will be 
moved to the product dcvelo- 
ment centre at Shohvtck. Chester, 
in the early part of next year. 
Discussions will begin imme- 
diately on the redeployment of 
the 53 people employed at the 
laboratory. 

A Corporation spokesman said 
last night that the decision would 
“enable a better and more effec- 
tive use of research and develop- 
ment resources to be made 
through concentration of effort 
and the availability of improved 
facilities at these centres.” 

The plans form a further stage 
in the rationalisation of research 
work which began in 196S with 
the closure of the corporation’s 
Aylesbury laboratory and the 
transfer of staff to South Wales. 


BUSINESSMAN OF 
YEAR AWARD 


The 1971 Hambros award for 
the Businessman of the Year will 
be made on December 5 at the 
Savoy Hotel. London. The Lord 
Chief Justice, Lord Widgery, will 
preside and will make the pre- 
sentation. The guest speaker will 
be Mr. Geoffrey Rippon, Britain's 
Common Market negotiator. 

Tho occasion is organised by 
the National Cancer Day Society, 
which represents three major 
charities for cancer research and 
relief. 

The winner will be chosen by 
a panel comprising: Lord 

Widgery. Viscount De Lisle, Sir 
Jules Thorn and Mr. Ian Morrow. 


THE CHIEF interest in yester-. 
day’s Christies wine sale was an, 
unusually wide raneg on Uta in- 
creasingly : -sought-after 1961 
clarets. . . 

On offer were over 300 dozen: 
bottles, in addition .to magnums 
and half-bottles, from 26 classed: 
growth estates, , and this large- 
quantity from a notriously short- 
crop vintage -Included only a thin 
sprinkling of the Premiers Crus, 
whose ever-rising prices delight’ 
tiie investors but depress - the 
drinkers. 

Certainly Latour *61 yesterday 
fetched £140 a case, Cheval 
Blanc ’61 made up to .£l2Q and 
magnums of Ch. Margaux ’61 
reached £105 per but such 
prices served only to demon- 
strate the excessively .wide price 
gap between the ..fashionable 
leaders . and the second : rank of - 
fine claret in such a; distin- 
guished vintage. The. highest 
price for these later classed 
growth was £78 for La Mission 
Haul Brion and £70 for Palmer. 

Both these wines had reached 
rather higher prices previously. 
Indeed, in a sale In which trade 
bids predominated, there were 
bargains for private buyers 
prepared to recognise - that 
chateau-bottled ’61 clarets of 
repute are now broadly in the 
£3 a bottle bracket and to be 
ready to buy two- and three- 
dozen lots. 

No doubt the very large 


quantity .on sale yesterday led i 
average rather : than: recoil 
prices. Top bids .for - these ’61 
were for Beychevelle -(£43), cj 
d’Estoumel ' X£42), > JGruatf 
Larose and Ldoville' Lai Case 
(both £40}. and Ducru- BeaucaJ 
-Lou (£39). although magnums t 
the two last nmned brought w 
extra £1 a case apiece, : 

In the. next . flight, Pldw 
Baron went for £35, both Bra 
aire Ducru and Lynch Bages sol 
for £34/ Montrose' . and Figed 
made £33. while- Rape Clfimef 
and Lascombes - brought £3 
Considering how difficult it 
now to. find an assortment i 
such wines on . ahy retail li 
these prices were not. high. 

Although ph the whole tfa 
was not a record-making sal 
there - were several new tt 
prices. Laflte ’55 made £100 ar 
Latour *55 reached £94. Latoi 
’60,. generally, acclaimed as tl 
best .claret of that modera. 
Vintage, touched £47, and Palm 
'62 made a new record at £39. 

Significant perhaps was tf i 
emergence of '60s which, alio j 
mg for. the uneven quality of til 
'64s. may .turn out to be. the naf 
fashionable vintage after ’rf 
La Mission Haut Brion went fl 
£39, Ducru Beaucaillou for fi 
and Gruaud Laxose '. for a 
Younger still, Cheval Blanc 1 
brought £67. Tbe total ini 
large sale was £30,970. 1 



It was a test case because there 
were other companies bringing 
cases involving the same points. 

Mr. Templeman also submitted 
that the Appeal Court result posed 
questions of law of public import 
ance. 


AN INSURANCE claim arising 
out of the collapse of part of 
the Goodwood Hotel in Queens- 
bo rough ’Terrace, Bayswater, 
London, during reconstruction in 
May. 1968, failed in the High 
Court yesterday. 

The owners, S. and M. Hotels, 
claimed that the collapse was due 
to wind, which had been gusting 
to gale force,, and that the in 
surers. Legal and General Assur 
ance Society, were liable under 
the “ storm ” risk in their policy. 

Mr. Justice Thesiger said that 
when the collapse occurred at 
about 2.30 iun. the hotel, which 
consisted of four terrace houses 
connected Internally, .was being 
converted to insert two new 
floors in place of the old second 
floor. For this purpose, the 
fronts of the houses had been 
removed. 

• The judge found that wind was 
not a concurrent or contributing 
cause of the collapse. 

He also found that a “storm” 
must be something more pro- 
longed and widespread than a 
gust of wind. “ One swallow does 
not make a summer and one may 
have a gust without a storm, 
although during a storm there 
will almost certainly be gusts.” 

He dismissed with costs a claim 
by the hotel com pany for a 
declaration that they were en- 
titled to recover under the policy. 

Mr. A. J. L. Lloyd, QC. and Mr. 
L. Sxrift (instructed by Messrs. 
Davidson, Doughty and Company) 
jor the plaintiffs; Mr. J. D. May, 
QC, and Mr. A, E. J. Diamond (in- 
structed by Messrs. Lawrence 
Graham and Company) for the 
defendants. 



Manufacturers of pneumatic control equipment ' 


World-Wide Progress Continues j 

The following are salient points from the circulated " ; 
review of the Chairman and Joint Managing Director, j 
Mr. G. Godwin: _ •>..'] 

I Although turnover in the UJL has remained virtually j 
static our oversea^ growth has continued, as anticipated,] 
once again enabling the Group to achieve record sales... j 
and profits. | 

I Trading profit before taxation has increased by . • V 5 
approximately 1 5 % to £1 ,554,647 (£1,347,1 1 7) ancfcja J 
total dividend of 23 J % is recommended for the yeaajj/ / 
(equivalent last year 20.5 %). 

I Group turnover rose from £8,469,577 to £9,492^5941; J 
(£9,775,288 on a directly comparable basis) of whida? \ 
more than 73 % was in respect of direct exports from| . 
tbe U.K. and sales by overseas subsidiaries. . ) ' 

I Our strong international sales organisation, coupled . 
with the very comprehensive stocks held by our oversea! 
companies and distributors, has enabled us to take full : 
advantage of the continued demand for our products* 
especially in Europe. . 

I We are making every effort to enlarge our share of the 
existing U.K. market Our sales organisation is being 
strengthened with additional branch offices and a 
number of new and improved products have been added 
toourrange. . . " i 

I Group turnover for the first three months of the current; 
year is running slightly above the level of the comparable 
period last year. 

I Although the upturn in the U JC capital investment - : " 
demand resulting from the recent tax concessions has ' 
not yet materialised, I am very confident that tfie growth 
pattern of the fluid power industry, and in particular of 
the Martonair Group, will continue at a Hi gh rate in the 
longerterm- ^ 
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What would you do to a department losing 

half a million pounds a year? 


Get shot of the department, you say 

Minin. 

Could we? When the department was Service? 
In a business like compressed air. 

No: But how can y 2 million just disappear 
like that? 

We didn’t have to look far for the answer. 

Inspecting our 361 workshops around the 
world was like a factory tour through the 19th century. 

Let us use one example: toolboxes. 

Would you believe digging out tools kept mm- 
occupied for 1% hours a week? 

Those toolboxes had to go. In their place, we 
brought in toolboards. 

Thenbiggerparts stores here. Fault diagnosing 


equipment there. 

And before we knew it, we’d replaced whole 
centres with new ones. 

Ah yes. But are customers’ machines better service 
for all our efforts? Do parts arrive earlier? 

We’d reply yes. Based purely on the evidence of 
our personal barometer customers. 

Service has chalked-up a 60% increase in work over 
the last 2 years. 

And a modest profit 


Jhlas Copco 

COMPRESSED AIR EQUIPMENT FOR MINING AND CO NSTRUCTION, PORTABLE STATIONARYAIR COMPRESSOR5,AND AUt TOOLS FOR INDUSTRY 
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Warning on machine 
tools investment 


Clyde chief I Church’s portfolio 


sees oreaj 
in clouds ” 


rises to £ 208 m. 


r 


united 


FINANCIAL TIMES REPORTER. 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


By James McDonald 


BY MICHAEL BLANDEN 


BRITAIN IS in danger of com- 
mitting “industrial suicide” 
because of a serious lack of 
investment in machine tools, 
according to Mr. Tom Burton, 
president of the Machine Tool 
Trades Association- 

Speaking at the association’s 
annual dinner in London last 
night. Mi. Burton said the Ip' 
vestment of British Industry In 
machine tools, compared _with 
the country's main competitors, 
had been consistently poor for 
many years. 

"A tremendous and sustained 
effort, far beyond anything that 
has been achieved in recent 
years, will be required^ to get 
anywhere near parity of 
efficiency with our present over- 
seas competitors, who are soon 
to become EEC partners.” 

Machine tool Investment per 
employee in the U.K compared 
very unfavourably with, that in 
other countries. Mr. Barton, who 
Is vice chairman of Cincinnati 
Mfiacron. of ' Birmingham, 
pointed out 




Mr. Tom Barton 


Recent advances 


In 1967 UK Industry had 
installed the highest value of 
machine tools on record, at 
£162m- Even so. when that 
figure was related to machine 
tool investment per employee. 
Sweden invested SI .440. the U.S. 
31 .270. Japan $1,080. France 
81,030. Holland $1,020. ,West 
Germany SS10 and the U.K only 
$560. 

“ While no figures are available 
for more recent years the com- 
parative position has deteriorated 
still further since 1967.” Mr. 
Burton claimed. 


Earlier, Mr. Burton had re- 
ferred to advances made by the 
British machine tool industry in 
recent years, but commented that 
it still had much to do before 
it could be satisfied with its posi- 
tion in world markets. 

Mr. Burton said the proportion 
of turnover devoted to research 
by the U.K machine tool 
industry had increased substan- 
tially while overseas marketing 
and servicing had received much 
attention. 

“As a result, our products are 1 
finding increasing acceptance In j 
export markets, particularly in 
EEC countries, and our exports 
are up to over 40 per cent, of 
total production.” 


DESPITE GREAT- turmoil and 
anxiety on the. Clyde there had 
been “ a number .of breaks in 
the clouds” recently. Sir Eric 
Yarrow, chairman of Yarrow 
(Shipbuilders) said In Glasgow 
yesterday. 

Just one example was. the 
order Yarrow (Shipbuilders) 
had. reepiyed for four Type HI 
frigates for the Royal Navy. 

Sir Eric was speaking at th e 
launch of the frigate HTMS 
Chao' Phraya for the Royal Thai 
Navy, at Scotsman. 

“Our aim is to provide badly 
needed employment in this area 
for many years to come, 
although, inevitably In the ship-' 
budding business, .there are 
bound to be some, ups and downs 
in labour requirements,” Sir 
Eric stated. 

The desire was to' "go on the 
upward trend and, with this In 
mind, we are -continuing a 
vigorous export drive with a 
view to operating the company 
at full capacity and using, our 
assets — many of them new 
assets — to the fnlL” he declared. 

“ i am hopeful that some more 
export work will materialise 
within the next few months 


THE BOOK VALUE of •’■the 
Church 1 Commissioners ■ for 
England Stock Exchange port- 
folio went up by £2.57m. in the 
year to - 'March 31, 1971, to 
f208.6m,, according to their 
report for 1971, published 
yesterday. 

Income received- from these 
investments increased by £98^77 
to £12.69m., a relatively small 
rise attributable, according , to 
the Commissioners, to the 
pressure 1 on company profit 
margins and liquidity. Although' 
160 of the 231 companies in 
which shares were, held declared 
higher Ordinary dividends, 17 cut 
them by substantial amounts. - 


Unchanged 


£8M. SCHEME 
FOR LICHFIELD 


A residential development cost- 
ing over ISitl, which will, increase 
the population of Lichfield, Staffs., 
by a quarter was announced 
yesterday. A consortium of 
developers plan 2,000 houses on 
235 acres in the southern area 
of the city. 

Ashworth and Stewart, Bryant 
Homes and We ten hall Cooper 
comprise the consortium. 


To protect future Income, the 
Commissioners increasingly moved 
during the financial ' year into 
convertible ' stocks, so that the 
total of Its ' assets accounted- far 
by this sector went up to 2.8 per 
cent, compared with the previous 
year’s 2.1 per cent. For the first 
time, too, an investment (of 
£2.25 m.) was made in a U-S. con- 
vertible stock. . . 

At. the . end of the year the 
average gross, yield on Invest- 
ments stood at an unchanged £6.06. 
per cent. 

Gross rental income received, 
went up by £853,855 to £9.17m. 
Higher rents accounted -for some 
two-thirds of - the rise with new 
purchases being responsible for 
the remainder. Net after out- 


f oings. the income amounted to 
r.5m.p a rise of £760,658. - - 

To protect the pensions of 
clergymen who retired before 
March 22, 1967. and who therefore 
did not receive a lump sum on 
leaving, the Church of England is 
to raise' their emoluments by a 
maximum of £100 a year. 

The increase wij] not be payable 


before April Inert year, although 
its- implementation- • may be 
delayed beyond that date. . In- 
creases cannot be brought into 
effect until the Clergy Pensions 
(Amendment) .Measure becomes 
an Act If that, is after April 1, 
the rises will be back-dated to 
the start of that .month. 

■The maximum increase in pen- 
sion will be paid to those who had 
completed 40 years’ service on 
retirement Widows of clergymen 
will also get the rise. 

The higher pensions can be seen 
against the ' background of the 
Church's, desire to increase 
stipends all round so that each 
clergyman will get a minimum of 
£1000 a year. Junior clergy fre- 
quently get much- less and only 

5 per cent, of incumbents receive 
more than £2,000 a year. 

At its annual meeting in London 
yesterday the Church Commis- 
sioners decided to increase from 
next April the, amount . available 
towards clergy stipends by 3 per 
cent This will amount to about 
£375,000 in a full year. 

In order to get a £1,000 mini- 
mum income, though, the laity is 
being expected to contribute 
substantially - more towards . the 
upkeep of the clergy and con- 
sultations between diocesan 
finance officers and church 
treasurers have been going, on for 
some months. 

The Commissioners are leaving 
each of the 43 diocese to decide 
how its share of the additional 
money shall be distributed among 
the clergy. Snme, such as South- 
wark, are introducing the higher 
rates from January L 

During the year to March 31. 
1971, the Commissioners say that 
62.5 per cept of total income of 
£25.43m. went towards clergy 
stipends. 

Another 11.5 per cent, went on 
the maintenance and provision of 
housing for the clergy and a 
further 11 per cent, on pensions. 


exchange under detailed propo- majority of the votes cast ..to “two-tier system, under which.a .^-r. W 
sals sent out yesterday by the approve the . necessary amend- series- of administrative r 

Federation of Stock Exchanges in ments to the deed of settlement based oh the present pattern of ; v.v ' •: ' ; -- 

Great Britain and. Ireland. The I* the various other Federated exchanges in .London, Belfast,:^: i.f 
proposals are the result of work exchanges similar votes will have J^Iand^ the Mldtonds.M^ West; ,-5 '' ?? 
whichhas been going on since to be held to approve the unifiw- the Northern and theProrindai; : : ; ! : -. . 

early 1969. and theyprovide for tion proposals. . and Scottish e^hi^^ would;^-.: VlV-v-d : 

the amalgamation of all ex- The proposals are, however, .JJJJJJ®® aspintajifthe 
changes in Great Britain and framed in a way which- suggests £??? if. ' • rs. 

Ireland into a single stock efc that they bays been designed -to’BS" ** V,J ' 
change, with all members of the overcome any susceptibilities in 1Q ^‘ ... AH 

present London and regional ex- London or elsewhere over the P®otiocs as between the various^ . «v-'; .... -,j. 
changes belonging to the same implications of unification. The . > -. -./i-ir- :.*■« 

organisation. broad concept of the scheme is .'-r^ 

The major implications of the that members will be members omumttee^.:- V-,#c: 

proposals for members remain as of a single organisation governed . 1 ^ 
they were when the original by one council, all subject to the m iaeo^n Sfibscrip- ' ;i y' 

ideas were set out two years ago. same rules and all participating 1 »«£., -r.: v 

On one side, the restrictions in the same privileges. . - subscription Of about £230 .a. jr - \ 

which have prevented London Provision h^ been made, how- IZSithS&P'* ^ 

brokers from openiitg offices m OTer f or continued local organ- bCezi reduced to r: ' 

regional cenM .would be ^ fcatfons, and for a lengthy -’^ ■ , 


On the other, brokers outside period. Duiinc some reoncuon in' income. N 0l 

London would have direct access £^e£Tof ti£^3ted? mS. £ wh ^ ? tes 

to the London market. The be be fixed if Re united «- ■ - 


“ an members will have the right I^don memb^s ^n 

to go on to any trading floor of £j e Sta b i y predominant member- 
the Stock Exchange wherever mrainin? n nnwprfni 


The Federal: Committee also,. 

IPfrpctc -that- 'rtiPiu ' 


eats that there should beV* -^r : ’ ,v 

ier study of the feasibility! 


situated 
are prin 
partner 
the righ 
floors.” 


floors.” On tbe Important issue of It is pointed out .that the 

The proposals are seen as the possible closures of trading. .benefits of a single organisation .I'j'! 
logical development from the in- floors, the proposals lay down would not be obtained until ansii 
terim stage of federation. It Is substantial protective rul&. The settlement system . operated? ^vA'. 
hoped that the Federal Commit- Council would have no power to throughout the united exchang#^-'!' ‘ 
tee will be able to announce by order closure of a trading floor "it Is considered that one of 
tbe end of March whether the during the first three years of first problems which wffl fa&ji?*" 
scheme will go ahead. The the united Stock Exchange; and the Council will be the introdiu$ru .. 
London Council has already for another six years the Council tion of. such a system.” - : .'V:^ 

approved the scheme in prin- - • • • • • ' " : . 'Jv* 

dple- But it is now open for ■ ■ 

comments from each of the 9 9 1 • ri 

Federated exchanges. ■ ATinn 4-ar%. Iinlfvhlr 3 it 


It is by no means a foregone 
conclusion that the scheme wOl 


Lewis plea to unlody for ne 



c 



Leggand Exide announce Spegel- 
the first fully automatic charger control. 

The right prescription for longer, healthier 
traction battery life. 

Today the electric traction battery keeps 
life moving. Powers industry's forklift trucks. 
Col lects the refuse. Del ivers the goods. 

But its efficient continuous operation 


O0 


^T1 dependson onething. 

^jjjmSSSS& Perfect battery 

||g jf it won't function.^ 

or at best its life ^ 

But the two biggest names 
in chargers and batteries have now developed 
a charger control that keeps a battery at peak 
condition, right through its long life. And for 
the first time will give every battery exactly 
the right dosage— automatically. 


.controller, life will be different 
Very different For traction 
batteries and electric-vehicle v 
Operators alike! Better treatment 
will automatically extend 
battery life. Less distilled^* 
water is used. 

Maintenance 

is reduced. V/xJHMr 
Operators, can 
count on a more 

reliable, — tST Wnf 
source of optimum | 


No relays NgLy 
to reset. Just 
plug in. ^ 

Spegel takes unerring control of the 
recharging cycle. Makes it both simpler 
and faster. No probes. No controls. 

No additional battery connections. 

No chance of adverse charging- 
through human error or any other cause. 


Spegel control gives each 
battery the right treatment. 

An ideal charge, every time. 
Right for the batteiy's condition. 
Right for its age. Right for day- 
to-day efficiency. (It even takes 



Healthy for business. 

Plug in the battery for a charge at any time: 
Spegel will know how much charge the battery 
can take, and will usethe=chargingtimeas 
efficiently as possible, then switch off. 

Leave Spegel connected indefinitely; 


temperature into account.) Right ■**■— 
too fora longand healthy futureof productive, 

r* 1 1 1 I - 


it automatically keeps equalising the battery, 
and continuallv replacing internal loss. This 


profitable work. 


Less maintenance, longer battery life. 

Now that Legg and Exide have together a 
developed the fully-automatic Spegel Ik 


and continually replacing internal loss. This 
means longer battery life and a better return 
on capital investment 

Treat yourself. LetSpegel take full charge 
of your battery vehicles. Cut costs and boost 
profits - a utomatica I ly. 

GetfulPdetails now. 


Legg (Industries) Limited 

Merridale Street, Wolverhampton, 


Spegel is a joint development of 




Members of the Chloride Group 


Rhodesian trust fm^® ient 


BY ANDREW HARGRAVE. SCOTTISH CORRESPONDENT 


CASSELL 


The prescription charigei: 


STORNOWAY. . Isle of Lewis. . .' Nov. 

MR. IAN SMITH, the Rhodesian ping lines - which depend od'^As^.-Vj 
premier at present negotiating island for a proportion of 
with Sir Alec DouglasHome, the crews. • • ' ‘ Y 

Foreign Secretary, is to be asked or HJKnlands and Maul 

**" lu The two main sources of tar--* 


by the civic leader of the Isle of y, ae .., „ 

SSlS'oWort 20,0^“ ie’ 

The £75,000 trust, which in the , 

early 1960’s was used to help 
build fishing boats, was frozen , \T A -. trtI .p 
with other British assets after IN CFVOUS XDOO 
UDI six years ago. It was from 

the legacy of Mr. Murdo An 11 lfl PC 

Macaulay, born in Ness on the 111 Cl[UllIv3 
island, and who emigrated to # , ... 

Rhodesia as a youngster and PYHlYimPfl. -■ 
died about 40 years ago. CAdUUlICU 

Now the local authorities on Some of the jittery m'064 
the island have set up an equity markets during the 
Attraction of Industry Commit- few weeks «« be ascribe 
tee, with the aim of starting a the realisation that the I 
Lewis Development fund. They heralded consumer boon 
are anxious to make use of the proving uneven in incid 
Macaulay Trust fund. Tbe and uncertain in duratioi 
island has an unemployment of The Investors Chronicle ; 
26 per cent., the highest in week takes an across-the-b 
Britain, with more than one^third . look at consumer-oriented 
of the wbote male working tors to see where, from m 
population on the dole ' vestment point of- view. 

The committee, said Mr. Sandy, strengths and weaknesses 


Nervous moo 
of equities ? 
examined 


: i -.1 v:- 

fcii c.tr. r. 
6*.;: 


f ?T- 

_r;. l i 

V n 
fL-f or! 
tiJC 

'.’“’.'.'III 




85* •• 
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few weeks can be as crib 0® 
the realisation that the ll 
heralded consumer boom 
proving uneven in incidei 
and uncertain in duration; 


fcjxr-'.-i •• 

feef*- ;re 


look at consomer-oriented-ic 
tors to see" where, from ap.4 
vestment point of view, 
strengths and weaknesses.Tiji 


Matheson, Provost of Stornoway, Nine ma ia sectors ate co: 


O^f^oono for th? 1 ered - ranging from’ textiles! 

television and from motwsij 
tuna, it wm oe collected from „„ ; i ...l 

subscriptions <50p a year mini- 
mum), donations and trust funds - 

such as the Macaulay fund.. . o£ relevaDt .““OT 

The approach to Mr. Smith will statistics. • | 

be made within a week, said The survey examines the adders 
Provost Matheson. There will ments and the prospects il 
also be appeals to expatriate each sector, spotlighting 'tM 
Lewis people through overseas shares where the greatest 'fa 
societies as well as to major ship- vestment potential lies. .■•• • •’ 


1 ra: 

iffiabi; *.17 

sk; i : r ec.- j- 


each sector, spotlighting^ 
shares where the greatest;! 
vestment potential lies. .■•••' 


Bail system attacked in^ 



Cobden Trust report ^K»Sfci|i 


POLICE AND magistrates came 
under fire yesterday In a strongly- - 
worded report on the treatment 
of suspects seeking bail. Tbe 
report condemns almost every 
aspect of the system, and says 
bail should be a right and not a 
privilege. 

The Cobden Trust, which 
studied more than 1,000 bail 
applications, accuses the police 
of malpractice, and magistrates 
of blindly folio wing police ad rice. 

“The way society uses suspects 
before their trials la little short 
of barbaric. “ Locking them 
away in a safe place, often far 
23 hours a day in their cells, 
from where they can be produced 
with the minimum of bather to 
the administrative machine, seems 
to be the only policy ” the Trust 
declares. 


Three-point plan 


holding bail as to the ■ftwMli 
Involved in granting lb f '*UIUll 
The Trust gives a waniW w 
"No amount of legal represw- 
tion or information about 
m unity ties wifi make ij i 1 “ 

pact on the numbers detained! re; 
custody so long -u . membe^B&^b tl 
the judiciary continue to fdfloiwBg: . 

blindly advice given ■ hy' ■ Wl 

police." .■ ■.■'-kfle pic 

In 1969, more than 2,000 peopl 
were acquitted or . discharged M s /' 
the courts after having, i iTefi&Wm in 1 
served a term of imprisonmefflf tfc u-. 
being remanded In custody ' 
Suspects -of violent crizo&^H Sh( 

should not be freed, “but tap 

majority of people who awalo 
trial in prisons and reman d id. 
centres at. a weekly cost -to 
taxpayer of £23 a head, 
neither dangerous nor violent _ 

the Trust asserts. • - cov*; 


cts 


This Aus 
r ®Presen 
Th ey ran 
window; 
electrical 
systems, 
in com, mi 
It’s an op 
should rr 
telk to mi 


Working In close co-operation 
with the National Connell for 
Civil Liberties, the Trust puts for- 
ward a three-point plan of re- 
form: 


1— Ball should be regarded as 
a right rather than a privilege, 

2— The onus should be on. the 
prosecution in every case to show 
good reason why a tnan should 
not be released, 

3— -Magistrates should inquire 
more deeply into police objections 
and not accept their arguments 
without question. They should 
pay equal attention to the hard- 
ship and distress caused by with- 


Boyle urges 
more places 
for students 


• The Government-; -should si 
itself a minimum target of 3Z0JKS. 
university places by 1978, hoix. 
Boyle, Vice Chancellor of Lett* 
University and former Consent 
live Education Minister, said ye 

terday.. • -- : 

His target represents an tncre®v 
of 82.000 on the 238,000 universfcpj' 
students expected year. 


HOME CONTRACTS 


Bowey Group wins 
orders worth £1.6m. 


Bowey Group has been awarded 
contracts worth fl.Blm. The 
largest are for the building of 
a new teaching block in phase 
two of the Northumberland 
Building at the Newcastle Poly- 
technic (£400,000) and an order 
from Alnwick Urban District 
Council for new houses - In the 
town (£325,000), Other building 
contracts include a £50.000 order 
for a primary school at Amble, 
Northumberland, jand a ware- 
house costing £85,000 on the Lyon 
Group industrial estate, Durham. 

Industrial Plastics has received 
an order -for seven high-speed 
screen changers from Shell for its 


place during the first half of 

year-" ' .N 

: * fe, 


iZ.'- =vh:f 


John Laing Construction h 

won a £370,000 contract for ear 
moving and foundation work t 
part of the expansion of the Mo! 
Oil refinery at Cocyton, Esse 
Work has already begun. 


'•s'; r - "Tlljrj 


polypropylene' plant in Carring- 
ton. Delivery of the machines. 


ton. Delivery of the machines, 
which will cost £110,000, will 


.Drake and - Skull Eugtne«rli 
•has received - orders -exowffl 
£400,000. ’ The largest, rffiW 
£122^000, is from C Bryant;^! 
Son; for mechaqlcaT. jfervli^, 
the chemical eng mero bg-buBajl 
at Aston University, -BirmingM^ 
Other mechanical services- ^2 
tracts include one' worth £63£ 
for Ford Motor Company’s serrij 
training central J)«ventry. . . , 


fifpw 
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Humber 
ines to close 



•BY RAY D AFTER 


JUNES, level at which the company has 
; -•! ' t£ e Statfrowned National not alternative but to withdraw 

> - • Wight Corporation, is winding its services." said an AHL state- 
.-.vitB activities, it was announ- meat. 

2?'5*S^3I 

• ' c-im Navigation to European BriSw, 

ties, announced on Wednes- {j, e w.S!. “i 0 


S. Africa’s 
free market 
gold sales 


l 




. - the NPC h« finniiv Lue Common Market the com- 

' . he corporation, with Its pre- . A P art . fr °® increased costs 
: > ilnant surface transport in- “ e financial strength of the com 
sts.- has always regarded its pany h * 8 been weakened by a 
■ ping activities as anomalous, general trading depression on 
‘ - ::.r\as actively sought buyere, in- both sides of the North Sea, the 
■ -• <:-.ing . the British Railways 2?*^ ^oppages in the Port of 
. 1 ‘ ■ rd, but it in the case of AHL, earlier this year and in- 
. i its loss-making record, it cr ®®sed Port charges at HulL 

-'been an unsuccessful quest. AHL carried 288*500 tons of 
was announced yesterday and some 30,000 passengers 
.. the AHL cargo and passes- last year. Although the passenger 

‘-i . j v. services . between Hull and figures will be as good, if not 
v*. .erdam and the cargo ser- better, this year the tonnage 
- ,; - s between Hull and Antwerp returns are expected to be 
be withdrawn in the next seriously down. 

followed by the gradual Mr. Bryan said that the British 
‘ oltt of *** remain ing aB * Railways Humber ferry service 

- . • es " between Hull Corporation Pier 

: rinnriamMPc and N «w Holland, for which AHL 

. Imaancies acts 33 managers, would not be 

. •'le decision v*U mean that affected. 

rs 140 sea-going staff and The company would continue 
'•it 45 shore-based staff will to manage that service, its 
itutfly lose their jobs. The partnership activities in tbe'Hull. 
pany’s four ships — Melrose Bremen and Hamburg services 
- : .V'ey, Bolton Abbey, Leeds and aud its shipping and forwarding 

: .efield— are to be sold. agency interests for the time 

r. Norman Bryan, the general being although these remaining 
,; : ,ager, said the company had activities would be terminated in 
• - J hit by severe competition due course. 

. . an accumulation of economic Mr. Bryan added that AHL 
. ■'-•lems. Having lost £949.000 would endeavour to make special 
; ; 969 and £325,000 in 1970 it arrangements for passengers who 
faced with the prospect of had already booked on the cv?- 
g about £500.00 this year. pany's services to travel on other 
these losses have reached a ships. 



esian tr ^ ee( * f° r new wa y s °f 
« 5 , 4 „ -divestment appraisal 



-- r!3\ 

■j. f MICHAEL CASSELL 

-zlOVED METHODS of invest- growth, therefore, it is desirable 
' * >: appraisal are necessary In that investment should produce 
_ interests of individual com- the highest possible return. 

'--:ss and of the economy as a The report adds: “ This is more 
a, according to a report likely to be achieved if firms 
-"/-ished yesterday by the use discounted cash flow tech- 
. ..vraal Economic Development cliques since investment giving 
• :; i. unduly low returns will tend to 

e fourth NEDO publication he eliminated and at the same 
"he subject of investment time all investment giving 
lisal, it claims that many adequate returns will be con- 
|j,mt methods in use are sidered worthwhile. More wide- 
"usly defective, in spite cf spread use of discounted cash 
f- n „::rucial importance of invest- flow methods wilL therefore, 
•'l CUIllL both for company profits both improve firm’s profits and 
for ecoonmic growth. in ce rase the level of national in- 

pv o niifue report states that, from co®® and the rate of economic 
0 f yi ew 0 f imiividual growth" 

... -lisations, the use of unsatls- rafixrnriAO 

- i r xy techniques frequently * w y uuegonta 
" - to the acceptance of invest- The pnnlcpal defects of many 
VI projects which yield unduly methods, in the opinion of 
. V'.V-eturns and to the rejection NEDO, fall into two categories. 

' : :~otentially profitable exer- Firet, they do not take the 
. IV In either case, the com- estimated timing of the profits 

~.in question fails to maxi- derived from investment 

its profits. Sufficiently into account. 

- far as the economy as a Secondly; the influence of taxa-J 
■ - is "Concerned, -it is also tion aid capital allowances on 
-• -f desirable that more satis- profitability are often in- 

‘■y methods should be used adequately considered. 

- - - is will lead to a better use The report briefly describes 
' tree investment resources discounted cash flow techniques 
. “ith full employment, the and illustrates some possible ap- 
. : -rces available for invest- plications. 

- are limited; for economic Investment Appraisal; SO, 30p. 
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Australians 

attack 


n Trust Tfoducts that sell 



'.F.R. Curtis, 
ileigfi Warn Pty. Ltd 
1 ssi on Leader, Joint Venture 


This Australian Trade Mission 
represents many kinds of products. 
They range from aluminium sliding 
windows and packaged foods to 
electrical appliances and conveyor 
systems. But they all have one thing 
in common — strong selling potential. 
It's an opportunity no businessman 
should miss. Make an appointment to 
talk to mission members now. 


Bo'fc; 
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.ME 

COMPANY 

PRODUCTS 

^ R. L Hickman 
1 Mr. R. G. Bach 

R. Hickman Pty. Lid. 

' Windscreen wiper finings, 
headlight protection guards. 

. J. Littiehalos 

i 7 . . 

Cottae's Geuerai Foods lid. 

Jams, cordials, syrups, instant 
coffee, soft Ginks. 

H. L UttauBT 

Half Moan Products 
Pij.tii 

Insiromant panels and dials, 
decorative metal tr in, badges, 
' overlays, knobs and labels. 

..D.J. Fanan 

flecls Elecuics Ply. Ltd. 

Domestic electric heaters, 
cookers, blankets, oil heaters, 
intoial/commerciai heating . 
and cooking appliances. 

.HLKawchitch 

Claude Conveyor Systems. 

. Plastic screw and 
conveyor systems, water 
xtarflizBr, aommatic bilga 
pumps. - 

.M. J. R&gerald 

□amas Airways Ltd. 

Air travel and cargo service. 

.J.F. Hannah ■ 

i 

Narional Bank 
Australasia Ltd. 

Banking saiviCBS. 

A.J. Frtroll 

i 

lllllffili 

1^811111 

.J.D.Ljow 

Australian (h^artroantef ' 
Trada and Industry 

. Mission Manager. 


-Make an appointment now— contact-: 
The Australian Special Commercial Adviser, 
Australia House, Strand/ London W.C. 2 
Phone : 01 -836 2435 Extn. 239 or 598 


\ustralian Trade Mission 


By Our Own Correspondent 

JOHANNESBURG, Nov. 18. 
SINCE August the South 
African Reserve Bank has 
apparently been selling its gold 
stocks, as well as the country’s 
full weekly production, on the 
free market Throughout the 
period, the free market price 
has held above $42 an ounce. 

From July, when the last 
official sale to the IMF was made 
by South Africa, the country's 
gold reserves have declined by 
710,000 ounces. Assuming the 
lot was sold on the free market 
the additional windfall earned 
by the Reserve Bank's gold 
marketing department on behalf 
of the gold mines would have 
bee anobut R5m. 

The bank has had to be care- 
ful not to offload too much of 
Its stock on the free market: 
otherwise the price would fall 
sharply. This is said to be one 
of the reasons why South Africa 
decided to use its special drawing 
rights a few weeks ago. rather 
than finance its full balance of 
payments deficit by offloading 
gold stocks. 

It could also be a reason why 
South Africa might be forced to 
sell further gold to the IMF 
when the present six months 
accounting period comes to an 
end in December, although this 
could doubtless be avoided if the 
country was to draw on its gold 
tranche and possibly, its credit 
tranche at the caps fund. 

The reserve bank's gold stocks 
presently stand at 13m. ounces, 
which, valued at the statutory 
price of R24.80, is worth R323ra. 
Foreign exchange holdings of the 
bank are presently worth R117m. 
the lowest they have been since 
the collapse of the free gold| 
market towards the end of 1969 
In the past three weeks, total 
gold and foreign exchange hold- 
ings have dropped by R37m. 

Don’t write off 
Clydeside- 
shipbuilder 

By Ray Dafter 

A PLEA that the shipping world 
should not write off the Clyde as 
a shipbuilding centre was made 
yesterday by Mr. A. Ross Belch, 
managing director of the Scott 
Lithgow Group. 

He was speaking at a luncheon 
after the launch of the 134,000- 
ton tanker Kingstar at the 
group's Kingston yard. Port 
Glasgow, for the Sam Yang 
Navigation Company of South 
Korea. 

He and Mr. Michael Scott, the 
group’s chairman, had recently 
made a world trip during which 
it was found that shipbuilding as 
a whole was regarded as finished 
in the U.Kl, particularly on the 
Clyde. ' 

The Scott Lithgow group had 
full and . reasonably-balanged 
order book, said Mr. Belch. With 
future expansion proposals, the 
labour force would probably rise 
from &000 to about 10 , 000 . 

“We on the lower Clyde are 
investing in the future. We have 
got the order and we intend to 
ensure that our future prospects 
are not damaged by irrespon- 
sible comments about the 
Industry as a whole, without 
proper reference and though to 
the many shipbuilding com- 
panies in this country who have 
achieved a great deal in recent 
against very difficult odds.” 


CBI: Adopt more 
of Bolton report 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

THE Confederation of British subsequent Government meas- 
Industry intends to carry on ures would -not necessarily 
pressing the Government to ™eree toe evolutionaiy process 
accept some of the recommends- fang e« of 

uons of the Bolton Committee of neglect and ignorance about 
Inquiry on Small Firms which small firms would be checked. 

£^. M cAJrffiSS£ l iS 

CBI^Director-General, t aid las. ^n^ tteVecSl S “a 

snnnUtuT „ i * 11,6 capacity for innovation that 

Speaking at the annual meet- exi5t among small firms." Mr. 

w ®^f rn Adamson said. “They are the 
Regional Council at Manchester, breeding ground for new 

« ut T t Hf t “dustrics and courageous entre- 
the ready response of Mr, John nreneurs H 

Davies, Secretary for Trade and F 
Industry, to parts of the report He suggested that operating on 
was heartening, but the Minister a continental scale within the 
had not accepted everything Common Market would give 
proposed by the Bolton Commit- 8111311 U.K. firms a new role and 

a new zest There should be 
extra scope for them in specia- 
lisation, both in skill and 
products, and increased possibili- 
ties of sub-contracting to larger 
firms should occur. They would 
also benefit from the climate of 
growth, he said. 



tee. 


Persuasion 


“ We must do all we can to 
help the Government in its con- 
sideration of the recommenda- 
tions in the coming months and 
to see what can be done to per- _ 
suade the Government of the Patronage 
wisdom of other proposals not so 

far accepted. The process is a 111 recent years in the U.S. 
continuing one,” Mr. Adamson there had been a move away 
declared. from large firms devouring their 

Although the Bolton Commit- 81X1311 suppliers and towards a 
tee had interpreted its terms of f orm of patronage where big 
reference In relation to taxation companies gave advice, put 
more tightly than the CBI bad 8111311 firms in touch with mer- 
hoped, its report was neverthe- chant banks, or lent them com- 
less a major contribution to- puter time, 
wards high-lighting the problems The result was that small 
and challenging the neglect of firms were advancing in 
governments, Mr. Adamson said, technology and becoming more. 
Government and industry rather than less, numerous, 
must now work together to en- The trend seemed to be In the 
sure that the recommendations same direction in the EEC, 
of the Bolton report on small where there were more s mall 
firms were Implemented. firms now than 13 years ago, Mr. 

Although the report and the Adamson added. 


Ulster: TV 
chiefs to see 
Maudling 

MR. REGINALD MAUDLING, 
the Home Secretary, is to see 
Lord Hill, the BBC chairman to- 
day. and Lord Aylestone the ITA 
chairman on Tuesday to discuss 
reporting from Ulster. 

The Home Secretary, who had 
promised to meet the two broad- 
casting chiefs, is expected to pass 
on to them the views, of Con- 
servative Party members on 
broadcasting coverage in Ulster. 

Lord Hill and Lord Aylestone 
will both call at the Home Office 
for their talks. 

The BBC, particularly, has 
been under fire from MPs for 
alleged “ bias ” ' in its reports 
from Northern Ireland. 

Mr. Christopher Ghataway, 
Minister for Posts and Telecom- 
munications. has said that both 
BBC and ITV are “wholly and 
solely” responsible for the pro- 
gramme content . of their 
services. 


Half-year drop 
in insurance 
crime losses 

INSURED CRIME losses during 
the first half of 1971 reached a 
total of £20 .Szzl, the British In- 
surance Association announced 
yesterday, a 2 per cent, decrease 
compared with the peak of flO-Sm. 
in the first half of 1970. 

It compares with the increase 
of 5 per cent, in the number of 
indictable offences known to the 
police in England and Wales over 
the same period. 

During the half-year there was 
a decrease in the crime losses of 
industry and commerce and a rise 
in losses from private property, 
particularly under householders’ 
insurance policies. 
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EEC companies’ 
shares ‘cheap’ 

FINANCIAL TIMES REPORTER 

ON A LONG-TERM view shares rising gradually to about 1 to 2 
of Common Market companies per cent of the national Income, 
look very cheap in . relation to in return, the U.K. should secure 
UK shares, according to Mr. a .substantial chance of an 
Martin Gibbs, research partner eventual boost in the growth rate 
in Phillips and Drew, a London comparable to the cost a more 
stockbroking house. modest chance of a much more 

He forecast that over the next impressive boost and an insur- 
5 to 10 years most UK .portfolios ance against a world-wide 
would be widened to include retreat into protectionism, 
some EEC shares. He was speak- He found it qu> e impossible 
ing at a seminar on the Common to guess which. way the sterling 
Market arranged by Phillips and exchange rate should move 
Drew. between now and U.K. entry on 

In the long run, Mr. Gibbs January 1, 1973. He reeom-s 
thought there was a possibility mended that instead of adopting 
that London, might become the a posture of pseudo-toughness in 
main European market for deal- the international parity struggle, 
ing in EEC shares. In the mean- the Government should reserve 
time, be recommended that fund its bargaining strength for a bid 
managers should anticipate the to continue on a floating rate for 
ending of the dollar premium at least another 12 months, 
on portfolio investment in the That was outside the conven- 
Community by buying Common tional wisdr.n, however. He 
Market, shares with borrowed therefore believed that, unless 
money. there was a failure in the present 

Dr. Walter Damm, of the currency ta’/s. the Government 
German bank Sal Oppenheim. would have to settle for a sub- 
forecast that the removal of stantial appreciation of. say, 5 
exchange control on portfolio per cen t. against the dollar, corn- 
investment would lead to a net uig 0 ut roughly all square 
flow of investment funds from against the maio industrial 
the U.K. to the EEC. countries. 

That was partly because there if the balance of payments 
was a pent-up demand which had then looked like turning bout, 
hitherto been contained by the Government would be 
exchange controls, and partly tempted to devalue rather sooner 
because British institutions than expected- 
enjoyed more liberal investment On the industrial front, Mr. 
rules than their continental fi w. Helev, of Phillips and 


counterparts. 

He argued that Britain could 
make a substantia] contribution 
to financial contribution in the 
EEC by adopting a very liberal 
attitude to capital movements. 
Membership of the EEC, 
according to Mr. Samuel Brittan, 


Drew, though? a number of U.K. 
sectors would be entering the 
Community from a position of 
competitive strength, including 
plastic flooring, steam generating 
plant, lead and lead alloys, 
platinum products. office 
machinery, metal toys and 


Economics Editor of the FT, woollen and worsted fabrics and 
involves an annual payment yarns. 


Gatwick 

expansion 

continues 



: Australian Department of Trade end industry 



GATWICK Airport's conmaerdal 
air transport figures for October 
show a rise of 22.88 per cent 1 
over the same period last year. 

The figures, 5,119 aircraft move- 
ments, compared- with .4J, 6 ®. 3X6 1 
an indication of Gatwidrs con- 
tinuous rapid expansion- 
passenger figures for this 
month totalled 379 , 225 , an in- 
crease of 32.07 per cent, and 
although the early estimate of 5m. 
Gatwick passengers in 1971 now, 
appears unlikely to be achieved, 
it is expected that more than ajm. 
passengers will have used the air-, 
port by the end of the year. 

In order to cope, with the in- 
creased demand, work is going { 
ahead on the airporfa new termi- 
nal, which is to incorporate facili- 
ties for as many as 3,500 
passengers at any one time. 

The introduction of the new 
terminal, as well as a multi-storey 
car park with space for 2,000 cap, 
is due to coincide with the 
coming Into service of tiie _M28 
motorway in 1974. The facilities 
will be augmented by improved 
direct rail services to the airport 

No Malta plan 
to nationalise 
Barclays 

.By Our Own Correspondent 
VALLETTA. Nov. 18- 
THE MALTA Government is] 
not planning to nationalise Bar- 
clays Bank, Rediffusion. which 
runs the only sound and televi- 
sion service on the island, Cable 
and Wireless and the three 
foreign companies searching for 
oil off Malta. Mr. Paul' .Nandi, 
head of the Government’s In- 
formation Department said to- 
day. 

To-day’s nationalisation story 
was the latest in a series which 
has given great offence to Mr. 
Mlntoff*s Government The first 
suggested an exodus of Britons 
due to leave Malta as. a result of 
their work permits having been 
withdrawn. 

In fact it was stated, not more 
than five had had their renewal 
applications’ turned down— a 

normal occurrence under any 
previous Government 
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ve got us .where you wa nt us ■; 

from our 34 sales and service points ! 
throughout the United Kingdom and 1 
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STAINES BRANCH 
FOR MFI 

MET Warehouses opens today a 
retail warehouse, at High Street, 
Staines, with, a floor area of LLO0O 
square feet 
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Head Office: 

Anita House, 1 Rockingham Road, 
Oxbridge, Middlesex;. . . 

Tel: Uxbridge 51522 ' 


’ Lamson Industries' Group. 












APPOINTMENTS 



PA ADVERTISING 


2 Albert Gate 

Knlghtsbridge London SW1 
Tel: 01 -235 6060 - 


REPLIES. Unless otherwise stated, please send comprehen- 
sive career details w the PA Advertising office indicated, 
quoting the reference number on the envelope. Re pl'M which 
should not refer to previous .correspondence witn.PA, will 
be forwarded direct unopened and in confidence to the 
client unless addressed to our Security Manager listing com- 
panies » which they may not be sent .... 


Group Financial 
Accountant 

c. £5,500 -f car • 


European Finance 


c. £3,000 


Our client is 8 highly successful and rapidly expanding public company with a number of subsidiaries and a 
group turnover in excess of £7m. This expansion has- led to the creation of the new position of Group financial 
Accountant to be based in the Manchester area. His principal responsibilities will include the co-ordination of 
the procedures for preparing financial accounts throughout iha group and their subsequent appraisal and 
consolidation. . 

Candidates, aged 35-40. should be qualified accountants capable of operating on their own initiative and of 
'organising and supervising a small group services team.. Experience of consolidated accounts, cash management 
and management information systems is essential. Other important attributes are commercial acumen and flair 
and some general management experience, with particular emphasis on the personnel function. 

This appointment demands a man of considerable maturity and stature, for whom there are good prospects of 
promotion to the group Board. T.he salary wijl be negotiated in the region of £5,500 p.a., plus a car and other 
fringe benefits.' but this could ire higher for a man of outstanding ability. 

(Manchester Office: Ref. 1/D9285/FT Financial) 
Replies to PA Advertising Limited. St. James's House, Charlotte Street, Manchester Ml 4DZ. 


Air Products is a major producer of industrialgases and chemical plants, designing, engineering and constructing 
complete industrial gas production plants for The major industries of the world. The British company within this 
international group is a hofder of the Queen's Award to fndustryfor. its export performance. 

A Credit Insurance Officer is sought to be responsible for the negotiation of ECGD export insurance and financial 
support facilities. He win be a member of the European Treasurer's Department and will participate in the financial 
planning of the company's rapidly expanding European operation. The post will involve close liaiso n wit h the 
company's sales department during the negotiation of export contracts and with the engineering department in. 
the estimation of the credit' worthiness of specific projects. There will be excellent opportunities for promotion 
within the Air Products Group. 

The successful candidate is likely to be a qualified accountant with detailed experience of the documentation 
and negotiation of ECGD insurance and associated credit facilities. 

The salary envisaged for the position is around £3.000. The company operates a contributory pension scheme, 
free fife assurance and relocation assistance is available, if necessary. The post is based at New Malden. 

Please send details -of education, qualifications and experience to: L. J. Trott, Personnel Administration 
Manager. Air Products Limited, Coombe House, St. George’s Square, New Malden, Surrey. 





TheNew'Wrld- 

stiUnew! 

Life for the young; well-paid Chartered Accountant 
in the Caribbean offers much, more than the {shining son 
and blue-mountain coffee. 

A bustling economy, and a continually expanding 
and developing professional practice that embraces 
every aspect of business, involving the most advanced 
British and American a udi ting techniques inHnding the 
use of computers — these give you the chance to 
re-interpret your plans for career success. 

We can provide you with an excellent salary, and a 
new kind of professional, and personal development— in. 


Bay, Ocho Bios andMandeviUeJffrite or telephone 
Tan Macpherson, 


p 


Price Waterhouse & Co, • - 
3 Frederick's Place, Old Jewry, 
London EC 2 R 8 DB. 

Telephone: 01-606 6044, 


The University of Western Ontario 

FACULTY OF LAW 

London, Ontario, Canada 


Applications are invited for three posts of assistant, 
associate or full professor in the Faculty of Law. 
Appointments may be made on a visiting (one year) 
or regular basis. Post-graduate or teaching ex- 
perience preferred. Salary according to qualifications 
and experience. Current floors for regular appoint- 
ments are Assistant Professor approximately £4,600, 
Associate Professor approximately £5,550, Professor 
approximately £7,350. Candidates with an interest 
in Property, Commercial or Company Law will he 
especially welcome. 

Further information and particulars may be obtained 
from: 

Dean R. S. Mackay, Q.C-, 

Faculty of Law, 

The University of Western Ontario, 
London 72, Ontario, 

Canada. 


COMPANY NOTICES 


WEST WITWATERSRAND AREAS LIMITED 

il n corp orated In the Republic at Sooth Africa! 

OFFER OF 2,143.579 5HARES OF 25 CENTS EACH AT A 
PRICE OF RB PER SHARE 

Shareholders andior their nuiouncees are reminded that .If the* with to 
accent the above offer thev moat, at or before 12 NOON on FRIDAY, 26TH 
NOVEMBER. 1971. lodge their Letter of Allocation together with a remittance 
to cover the amount due at the address Indicated in the Letter of Allocation. 
By Order of the Board. 

L. J. LITTLE. London Secretary. 

LONDON OFFICE: 

49. Moaroate. EC2R 6 BQ. 

18th November. 1971. 


4. MANAGING 

dlRECTOR 1 . J 



Avalon Furniture Limited 
manufactures arid markets 
domestic furniture under 
the brand names Avalon and 420. The 
Company has about 500 employees, a 
turnover of £3m and is the major subsidi- 
ary of a quoted Group, Yatton Furniture. 
We wish to appoint an outstanding 
Managing Director with the right 
combination of drive, leadership and 
experience to achieve the dramatic 
results we expect in the 1 970’s. Only 
those in their 30‘s and currently f 

earning £6,000 or more need apply. 

There are early opportunities or 
increasing responsibility, including 
a Group Board appointment. 

Please reply, marked confidential, to; 

The Chairman, jA 

Yatton Furniture Limited, 

Yatton. Bristol BSI94AP 


KILOMBERO SUGAR COMPANY LTD. 

situated in Tanzania invites applications for the position of 




Applicants for this responsible position should at least hold a 
certificate of the Institute of Chartered Accountants or have 
had equivalent education training, combined with wide overseas 
experience, preferably with a. Company engaged in agricultural 
activities. 

The conditions include: 

— free passage and luggage arrangements 

— furnished housing 
— European leave 

— free medical treatment 

— premium-free pension provisions 

Applicants are invited to send fan particulars of age, training, experience and 
any supplementary Information in wri tin g to 

H.VJ1.-INTERNATIOHAAL N.V. 

NX Veertoumral 142-170 
AMSTERDAM— The Netherlands. 

M a nagin g Director of KUombero Sugar Company Ltd. 


FOREIGN EXCHANGE DEALER 

The Harrli Trust and Savings Bank, arm reeking the services of an experienced 
Dealer to assume control of Eoro.Cufrencv and Foreign Exchange operations. 
The successful applicant would In time be consul Bred for wider management 
responsibilities- Please wrtse or telephone for an appointment with 

_ . GENERAL MANAGEMENT to MISS BARRETT. 

48 Gresham Street, London, E.02. Telephone *06-8292. 


*!ta f tr l fcS I BANKJMC APPO,NTM,u,T5 - ■"» 

and Coates. atocJdiroJrers. Previous Consultancy for posts at all levels, cabs, 
experience essentia). Excellent salary. I 

LVj. bonuses. Teteohone 5BB 3644. I confidential). 836 7222 (10 lines). 


PUBLIC NOTICES 


COMPAGNIE PECHINEY 
A French public company, with a capital 
of Fes. 1.462.705.100. 
Registered Office _ In Lyons — Head Office: 
23. rue Balzac. Paris Be. 

UBS 25,000.000 DEBENTURE LOAN 9% 
1970185. 

COMPAGNIE PECMINEY has Undertaken 
to repay on ISth December. 1971, a 
Jeanne jansen-Housse. bailiff. 625 debcn> 
turns of the international loan in US 
Dollars, issued In 1970- 

As a result of a drawing made on 9th 
November. 1971 in the presence of Maltre 
Jeanne Jansen-Housse. bailiff. 625 deben- 
tures of usl 1.000 nominal Mine and 
numbered] 

8265 to 8869 fljotn number* inclusive) 
have been called tor repayment in respect 
oftite tranche of ittS 625.000 reparable 
on 15th December. 1971- 

There debentures will be repayable, at 
par. with coupon. Nos. 2 and subsequent 
attach od. as from 19 th December. 1971. 
on which date they shall cease to bear 
Interest- 

Drawn bonds should be presented for 
repayment to any of tire following banks, 
who will also be responsible :or payment 
of interest due 15th December. 1971: 

Lazard Brothers & Co. Ltd.. London— 
N. M. Rothschild & Sons Ltd.. London. 

Cr4dtt Lyonnais, Luxembourg— Credit 
Lyonnais. Pans. 

Lazard Fibres 5 Oe~ Parts— Banoue 
Nationals da Paris. Paris. 

Pierson. Haidring & Pteiscn. Amsterdam. 

Baneue de Bruxnlles. Brussels— Credit 
Lyonnais. Brussels. 

Deutsche Bank. A.G.. Frankfur t — Co m - 
marebank a.g„ Frankfurt. 

Credlto lull a no. Milan— Credit Com- 
mercial de France. Milan. 

Morgan Guaranty Trust - Company of 
New York, New York. 

Amount remaining In circulation altar 
this hrst repayment USB 24.375.000. 

CREDIT LYONNAIS. LUXEMBOURG. 

Financial Agents. 


THE RIO TINTD-XINC CORPORATION 
LIMITED 

NOTICE 

_ To Holders of Warrant* to Bearer for 
5% “B** Cumulative Preference Shares 
of £1 each. 

NOTICE 15 HEREBY GIVEN that a 
dividend of z.5n per share less UK. 
Income Tw at 38.75 per eenL (1 J3125o 
par 5*H!5 . n ") win ue paid on 3rd Janu- 
ary 1972 In respect of the half-year end- 
‘ne. sin DweiAw 1B71. on the Issued 
5% “B" Cumulative Preference Shares 
of £1 each. 

Payment of this dividend will, in the 
res# of reolstmd shares, be made to 
Member, on the register as at 22 nd 
November 197! and In the care of holders 
of Share Warrants to Bearer after present- 
ation. in aeeordance with U 14 Endues* 
Control ACL 1947, of Coudou No. 19 
at any of the undermentioned offices: 

The Company's Registered Office. 

Austral House. Basina hall Avenue. 

London EC2V 5E5, 

Banque Rothschild. 

21 rue Lantne. Paris iXe. France. 

Banoue Lambert. 

24 Avenue Marnix. Brussels S. BeiglanL 

Soelete Generale de Banoue. 

3 Montapna do Pare, 1000 Bruxrels, 

Belgium. 

Banque Lambert — Luxembourg S JL, 

11 Bouieva-d Grand*- Duchess* Char ion*. 

Luxembourg. 

Banque Generale de Luxembourg. 

14 rue Aidring cr. Luxembourg. 

Coupons, which must be listed on special 
forms which can he obtained on or after 
Monday. 6 M 1 December 1971, at airy of 
the above offices, may be deposited on 
or after Monday 13 to December 1971. 

1 Coupons presented for payment h» London 
; must be left FIVE CLEAR DAYS for 
1 examination. 

Shareholders should note that under 
' the Company's Articles of Association 
provision is made for the forfeiture oftne 
above dhndenn if tot riaimed — ' *hln 12 
years from 15th September, IStTl. 

By Order of the Board. - 
J. □. PEEK- BRIGGS. Secretary. 
Austral Hone. 

BaSlnflhall Avenue. 

London EC2V 5B5- 
19th November. 1971. 
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The Financial ; Tbnes Friday ..Noyeinber 19. .1971' 


c. £5;000 



We have a vacancy for an Accountant to take 
over responsibility for omrhistotical accounting, . 
which involves the preparation of onr period and. 
annual accounts, and the consolidation of our 
United Kingdom group accounts. He will report 
to the Chief Accountant and will have managerial 
responsibility for two Accountants ; as. well as a 
busy department of 30 people. We are looking for 
someone in their' late 20 's who isa Chartered 
Accountant and has held a responsible position 
since qualifying.. Preferably he should be a 
graduate who has demonstrated his potential in 
his professional examinations. 

The position will be of interest to an ambitions ' 
man who sees the accountant having an essential 
role in the future growth and prosperity of a 


company which , already has a of out- 

standing progress. Xn the fixture, opportunities' 
will be available to broaden his experience wrtfiiri 
the <TT |iLTireftl function and possibly other areas of 
the Company- . . v._ •••*: ’ • 7 ' • 

We are located at Slough, only 2A miles from 
London and do^e to some of the finest residential 
. areas ' in • the Thames VaUeyi: AssSdaxice witfi 
house purchase -and removal expenses will be 
provided where necessary- .- 

A non-contributory social- security. scheme ,pn> 
vides sick pay, pension, fife assurance and four 
weebs’aimual.'holiday.. *. ’. . 

Pleaser apply in ^writing; g^vmg. brief .details of 
age. quaiificaticms.and experience Hoi : ' 


Geoff Hines, Mars Limited, Dundee Road, Slough, Bucks. 



£ 5 - 6,000 


■ This is a new position in a large international fast-moving consumer 
goods company already strongly entrenched in UK and continental 
markets.' Tne company is pursuing a policy of growth and diversifi- 
cation and further heavy . investment is planned over the next few 
years. 

■This means the new Financial Controller must be equipped to cope 
with an increasing range of activities, possibly including acquisi- 
tions, and have real potential to fill the Financial Director's role In 
the medium term. Thereafter he could move outside his function to 
wider general management responsibilities either in the UK. 
Europe or on a world-wide basis. Immediately though, he will report 
to the Financial Director and take responsibility for all financial 
planning and control for UK operations using computerised systems. 

■ He will Join a young management team and should himself be 
aged 30-35. An MBA would be useful in addition to professional 
qualifications. This vacancy represents a substantial career oppor- 
tunity and thB highest standards of financial management practice 
will be required. In return, a starting salary of up to £6,000 will be 
offered, plus bonus, BUPA, company car and a first class pension 
scheme. 

■ Please apply Ip confidence giving brief details and quoting 
Ref. FC/360/FT, . . 

Leslie Coulthard Management 

Brettenham House, 14 Lancaster Places London WC2 ; . 


Unique Opportimity g 

A public- company ■ with mining^"!, 
interests.' bninot Itself engaged m 1 
active . m i ning , invttee applications lot •' 
lb*' npw. post to mist jbe ■ Board ol.^ 
Directors. ■ jTbe .Cotnpasj reeks 
expand its present interests by aettmv^ 
partic^tnalon. or tamsmiem, in "i*n|n 
or allied field*. The snccessfuL app(K;V T : 
cam most . tbezebne . have a good-7? - 
koptriedse of W mining . , induezy. £ 
world wide and preferably but aef^c '- 
essentially professional mining or geo > 
logical qnalHTriiHrina. .A- c^utracttii'.r: 
and bnaglnatiTO la required: 
impiement and .by researcb to assjs^' 
in, cvt rt T ing corporate plans. . He wq-: 
therefore be able to build upon Ur; .."- 
own especial talent* and in doe canrep'-.' 
matin g - ,nv - . organisation that - hal f 
been created. There Is no age Umgr - *' 
far appUcanta. Remuneration 'sab fee 
to ' negotiation. . • 

Please reply .to Box No. KSOT WaHtr* 
Judd Ltiti la: Bov' Lane." Lcs-dal:.. S:' 


Property 

Development 

Manager 

• this is a key appointment for a top executive at 
the centre of a pre-eminent British retail group of 
high repute. 

• the, role is to.'fonnulatc phtns to modernise, iis 
retail representaoon and to . assume 'respectability 
for the execution- of^ such^ ^ plans and for die control 5 
of property interests to a value of the order of 
j£iooml 

• experience in property dealing and development 
coupled with a significant record of high level 
managerial achievement attributable to business 
acumen, enterprise and administrative ability are 
the prime requirements. 

• terms— to match the man and his record— are 
for discussion. The man required is likely to be 
now earning around ,£7,000. Preferred age 35 
to45- 

Write in complete confidence 
■ to Sir Peter Youens as adviser to the group. 

JOHN TYZACK & PARTNERS 

LIMITED 

IO HALLAM STREET * LONDON WIN 6DJ 



Are you achieving all the progress your • 

ability deserves? ' 

Lombard North Central, Britain's leading - 
banking and finance house and a member 
of the National Westminster Bank Group, offers ^ 
outstanding opportunities tor-suitable men 
seeking a challenging career. 

Our planned programme of deyelopmeht . j 
creates the need for additional representatives • > 
to join our go-ahead teams at branches in:.. • . B j 
Harrow, Hounslow, Ilford, King's Lynn, " • | 

Watford. Wood Green. \ 

Whilst experience in credit finance is 
desirable firct-cJass training will be given. *8 

Opportunities of advancement are excellent .' 7 .8 
and some of our most senior executives - i* I '-’- 'M 
originally joined the team as representatives 
from a proven background in selling, banking 
and other professions. riS 

A cuirent driving licence is essential. , , » 

Benefits indude company car and a non- _ 
contributorypensionscheme. V,3| 

If you would like to join us in this exciting -;^® 
venture and feel you have the qualities to meet^S 
the challenge, write to me for an appointment - 
at the address below ortelephone. 


Lombard North Cei 

L The Director, 

Lombard North Central Limited, 
239 RegentsPark Road, 
FinchIey,.London,N33LE 
Telephone: 01 -3493131 


LARGE AND LEADING 


FIRM OF LONDON 


with extensive overseas business has a vacancy for an 
experienced investment account executive 

to handle home and overseas bank and trustee investment 
enquiries and portfolio reviews. Good prospects and oppor- 
tunities for specialisation. Salary according to experience. 

Write in first instance with details of experience to Box A-2363, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


KING A SHAXSON LIMITED 

NOTICE IS HEREBY GIVEN that Uw 
TRANSFER BOOKS of tii* 5 par cent. 
Cumuiitlr* Second Prvfsrencu Slum. 
Cumulativ* Partfeiuatlno • ffr af ur re tf 
*>4 Ordin*r» Shares will 
b* CLOSED from 22nd Is 24th Norernber. 
1971. for the preparation of Dividend 
Warrants Myabla 15th December. 1971.' 

_ _ Bv Order of the Board. , 

.0. B. JAR RETT. Director & socretarr. 
18Ui November. 1971. 

MORRIS a. BUK1Y WALL PAPERS 
LiMiTBD 

NOTICE IS HEREBY GIVEN that the 
Red War ot the 6 '?% First Mortoaae 
Debenture 5nck 1966:85 will be CL05ED 
on «« joth November 1971 ter me 
only. 

Br Order ol the Boird. 

^ C C CLAYTON. 

19th November. 1971. 
i. Braid Street Pliw. 

London. CC 2 M 7EN. 


REMOVALS AND 
STORAGE 


5 lacks ai above lit December to 31« 
December 1971. 

Gu md'Witar Annulrles 1st Decemfaei 
to istb December 1971. 

F. STEPHENSON. 
Treasurer of the City. 

The Council House. 

BIRMINGHAM. B3 3AB. 

ISth November. 1971. 


01V OF BIRMINGHAM 


MORTGAGE LOAN5 

NOTICE IS HEREBY GIVEN that the 
REGISTER OP MORTGAGES win be 
CLOSED TO TRANSFERS from 1 st 
December to 31K December 1971, both 
dates inclusive. 

T. H. PARKINSON. 

_ _ , „ Town Clerk. 

The Coimtil House. 

MRMWGNAM. B3 XAA 
15th November. 1971. 


PERSONAL 


BUSINESS OPPORTUNITIES 


BBunaud'ituiha 

Consultants for Capital Projects in Europe 

Industrie I ‘Commercial ■ Housing ■ Leisure 
Commercial & Engineering Studies * Planning’ Realisation 
SOCIETY GENERALE DE TECHNIQUES ET D' ETUDES 

Head Offlew 75 Boulevard Haussmann, Paris Se 

UJC. Bureau: 138 Gloucester Place, London NW1 6DT 
Telephone: (01) 402 0151 

V Territory Review and brochure sent on request 


PROPERTY AND 
DEVELOPMENT FINANCE 

for residential commercial 2 nd industrial projects 
write or telephone 

CAPITAL DEVELOPMENT COMPANY LIMITED 


P. N. KEMP-GEE 
& COMPANY 

seek a junior analyst for their -building -'material section. While, 
some existing knowledge of thi* industry would obviously be ait j 
advantage, the main requirements' are a sound : grounding In 
analytical techniques and the ability to write dear concise English. 
The preferred age for applicants is. between 22 and 25 and the, 
prospects for a man capable of developing Into a senior analyst^' 
are excellent. Applications to 

H. H. Cove, P. M Kemp-Gee & Company, 

20, Copthall Ave-, EXULv - • 





STOCKBROKERS 
VALUATIONS CLERK 

Rauldly expandlno Msocheitrr stock- 
brokers require experienced and 
ruMHuibJ* person to supervise small 
but growing section. Permanent 
position with prospects. pleasant 
conditions. Salary to be agreed age 
not important. 

Tel* phene 0G1-8X2 3 0*1 
for appointment. 


CINEMAS (Cont.) 

j ODEON. St. Martin's Lane. (B56 

A Hal Walks Production 

„ RED SKY AT MORNING tX>, 
CML Perfs. 3 10. 5.45. 6.30. 

. SA0 8.20 Progs. 130. 3 OS. 

Sun. S.OO. >-*0. L ate show Sat. 

ODCON. Marble Arch! i723 
Disney fradneimi present 
AND BRDOM5T1CK5 lUl 
Magical Musical starring 
Lansbury. David Tomlinson. Sep. 

Mon. to Frl 2.30 8 0. Sat. 10. 

6.0, Sun, a.o, b.q. s o tfi.Ki,. 

-.VST 1 * 5494 

J 1 ]??" ,<**!•». Proos. 2 - 10 . 

550. 6.40: Last W**ks. 

•wSSft* Sf?SlL «P 8944. PA 
VO UR WAGON <A). Seo. perfs. 
react book able. Progt- 2.30. 7.45. 

OlARLg. ^' SoTT»7 




Merchant Bank wtshe* to engage iJJv \ t _ 
portfolio manager to join a giKOWf^rL ■ * 
team based In Yorfcsblre. Th* to, - “ml Vfjst 
candidate Is likely to be between. rUlrij;. T 

and 50 and wML hare had exoeriartv 
of dealing directly with private dwoTTirirt.- , - 

He Is probably currently earning 4. . 

least £400»>a. . 

Wru# to Box "IC.Y." do - 1 0 

J. W. Vickers A Co. Ltd., ' '7 

65, London wall, London. • •• fll 
K2M 5TY. ' 


Appointments appear every Tw^hp,- ^^Hrar 
Wednesday, Thursday and Jrlday. t 

• 513 Mr single colonu' Inch, ^CVln 


e*ery Tbe* 


?-80. B. 1 S. 9.0. Sun. 3.30. 6.15. 9.0. 
Late Show Frl. ft Sat. 145 p.m. Bookable 


STORAGE & DISTRIBUTION 
FACILITIES 

FOR MIDLAND COUNTIES 

15 mins, reaeh of Ml.'M 6 Junction. 
Day & Night leads a cc epted. Elbe tent, 
speedy service. 

Toll 045 523 335 sirr time. 
3ANSOME CONTRACTORS, 
wibtott, fiosbr. Works, 


IF you're very lucky someone will be ■■ 
baying your Exacutive Christmas gifts l[ 
from Chinehineii*. Marrelioua penseu. II 
leather, Jewellery and crystal. Cbm- P' — 
ch India, 105. New Bond St.. 193. 

Resent St- 87. Goldere Green Rd. 11 NORWAY, 
you can't get to Ch>nch>nella telephone duets to 
David Freedman on 455 2695, he'll be 5*ooe n 

haojup to come add MH( to you at your Financial 

OfhCO. EC4P 41 


Arlington Horn*, Arlington Street, London, S.W.I. 
Telephone Ql-4?3 9147 Reference 1J/MC 


orwaY. Export or licence vour pro- 
ducts to thK buoyant market. Contact 
Mr. Read. Grand Hotel. W.C. 1 . 01-405 
2006. Nov. 21-26 or Write BOX B.G414, 
Financial Tim**. 10 . Cannon Street. 
EC4P 4BY. 


BUSINESS OPPORTUNITIES 
ALSO APPEAR ON PAGE 26 
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/AN DEN BERGH AND JURGENS 


A £500,000 leap 


VANGUARD FLOWCHART 


manufacturing 

I and DISTRIBUTION 
COSTS 


FIXED 

EXPENSES 

MODEL 


into computers 


T TERRY DODSWORTH 



P TO a yrar ago the Unilever management which can be depots on time, and are delivered 
losidir.-y van den Bergh and worked by line managers them- from them on schedule, 
irgens used to carry its long selves," says John Cooper, head The kev to Cooper's approach 
la short term plans in a series of planning and management was to insist on management con- 
i'.;, fol «?«s fiv e inct/s thick. They services. trol of the program from the 

impressive documents, the Most managers who have used beginning. “I'm not a computer 
:na you might expect from the computers for forecasting would specialist," he says, "but I know 
* auufacturer of. among other raise their eyes at that state- the kind of detail I wanted from 

mgs. Stork. Blue Bain and ment. Vangujrd is an advanced It" Johnstone Stewart who now 

' - But the plans had a major interactive system which allows runs operations planning, has 



FILE 

EDITOR 



u 

1 / VI 

BRAND 


MODEL 

\ J 1 


FINANCIAL 

REPORTING 

MODEL 
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Profit in the wash tub 


BY PAMELA READ HEAD 
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L 

EXPENSE 

EXTRACTION 

MODEL 




• ^advantage. They used to take great flexibility in the kind of ruthlessly pruned back the data 

• ./r months to prepare each year, questions it can be asked and the coming into head office and nin- 


n 



- 

DIVISIONAL 

MODEL 


MODEL 


■ j X.- ; jrcai, 4UCBUU1U u. iu&tru aim me coming icio neaa omce ana pi 

- i-,.™ when finished were very kind of calculations it can make, pointed the key information. For 
.. .... fficult to alter. If one or two On the face of it, therefore, it is instance, the daily printout 

;ctors in the key equations had the kind of installation which which records stock levels of 
... be changed, the plan became traditionally has delivered itself every product in every depot, 

‘ 7 - „ i nt0 hands of the computer automatically identifies those a telephone call and a command Vanguard opens up a whole new 
: y S ar °tT 4 s0 ' depart ™ eDt * >urist£ ' and . haB l ® ft where stocks are low. so it is a into the teletype terminals sets range of possibilities to manage- 

- ‘ -« t0 a !? out general managers gasping for matter of seconds to run an eye it rolling. It took four months ment at the front end of the 

■ - ^ .™ d ®» ln 4 P lac ® brea1 £ behind it. Has Van den down a page and pick out the to run in and cost £20,000 to business. It Is not that these 

• t0 produce a wert areas Since Stewart instal-as against a total DP questions have not been asked 

£5?!.^ {**?“ whi ? h nn ? managers ran arrived w the department, staff budget has gone from nothing to before— the OR men have been 

- printout Broadly, they both operate and understand ? has been slimmed from 58 to 20, £500,000 a year since he joined doing it for years. But the 

’■ '.?2£ fo ^f 1 Cooper s answer is an emphatic and Tilled orders are down the company four years ago. computer promises to bring the 

- ""'anl 1 ? f y®s. Vanguard has been intro- from 5,000 a week to less than Vanguard Is basically a series kind of change which the inter- 

V. ‘ 7 ■i p *°£ lr !f e J? 1 ta i; U -^* edi £^ dn *« d „ cautl0 «gy- developing 50 r- of 16 different models each of nal combustion engine brought 

: be, and what naturally from Van den Bergh s This was the first stage of which relates to one aspect of to transport It means that you 
Jurgens computensation programme over compensation. The next stage the company's activities. For can get to your desU nation mo« 

• ..-ace m it will be. the past few years. It represents was to tackle the annual five- Instance, there is a distribution quickly and choose your own 

the apex of a pyramid which be- year planning exercises. model, a raw materials model route 

: ; gan to be put together about five The switch from organising and a market model; derived The company's immediate 

•• Keiationsbips years a e° wh « n Cooper joined the routine ; operations of a com- from these there is a brand objective Is to get eenffr SS2 

* h “ “ mpan - v - «?5K “els g*s&jsi &%s?lS2, 


Van den Bergh, in short, has manager. At that time Van den a radical one in human terms, profitability of 60 different kinds level up working the Astern 
[braced the computer as one Bergh wanted to improve . its In terms of computer technology of margarine and oils;' and closer Cooper has tried to involve 



:er. The report simply gives the Unilever's most profitable com- day-to-day basis. How. for be brought Into play 


programmes 
How useful has it been so far? 


- nfficant m easurej of perfor- panjes. £^_P£?duces_7_0_ per cent instance- would an alternation in model represent an historical It , s vejy carJy , R 



: . ,-^ vnce for the individual divisions of the margarine manufactured raw material prices affect profit ? picture for the last five years NPWnn . at Va „ Tt-rcV, w 
J -j. t for the company as * whole, m this country, and 35 per cent How would personnel policies and a strategic plan for the next !hii L . 

" :'*.ile the detail on any line is of the cooking fats. These are affppt cash flow? What influent five. Each model can contain S l i l 2JE-?“ 0 3£ V 0Ti£ 


:ily accessible to any manager manufactured 'in four locations, would a New Zealand "drought five ' altera ative Strategies at“e^ch JEf r p Pr £ Ce ,?:. 
o wants it At the same time, none of which has exactly the two years ahead have on butter level. inere is mat positive soucture 



den Bergh has deliberately same facilities, and are sold prices and on margarine sales'? "Each of the 16 individual 

>t a firm check on what the through four separate marketing And so on. models can be used by itself. £5®£f n L “i 0m wha l had B ° ne 

iputer produces. The emphasis divisions. The products can be Alternatively, relevant sets can “S?* 

i been on developing a made from a variety of raw __ be run together. For instance the £ r ,5° i* 

,tem- which gives management material blends, depending on VfirSatllp manager might want to work 

the information it needs to availability, price and season- v C1 backwards from a specific objec- b ginmilg t0 

answer eyeryday . problems, . Back in .1967 the consumer The system had to be simple tive within the cash flow model T „ 

an den Bergh's computerised boom was tunning out of steam, enou gh for line managers, but (which simulates divisional Z™ J . ,.2E 

-year plan is called Van- and the cost of money shopring sufficiently versatile to encour- trading profits, depreciation, tax dS abcSt the 

rd. It is what the computer up. ^In this situation Van den ag e use . Uniike most computer rates and so on) to look at the At Board W wSd 

mean b y, corporate Bergh needed to optimise factory structures, it needed to be details of divisional trading pro- Krt^Pn the rhalm,7n 

— .-violator, a model of the com- time and minimise reordering gfirible enoueh to mirror the fits. The make up of the divi- s ®y s y 1 ® 

iy-s activities which can -be and wastage of Products. A thraght processes of a manager sional plan can be broken down ^StirS' dedsSSto lira “What 
: ;- :-:,d to ask complex long-range system was set up to control and familiar with his business. by looking back to the brand An L 

-. :-..Jomngqnestions.of the “What monitor the manufacturing opera- Van den Bergh plumped for volume, costs and so on. ^ P 5° j s alI ®V 

• . . ?” kind. Sophisticated,, tion and to keep a gnp on stock. a software system marketed by The system can be used for- 2 1 r K. t ™*. tl B «5S 

middle of the The stock control operation is On- Line Decisions, which has 


-Xig in the 


On- Line Decisions, which has ward or backwards. iuu can Mn „ D „ or 

; : :.z«cate area- where computers sizeable, ^e company serves also put in major installations at start by asking what effect a cer- q iSfS?-S!B Snn 

often . come unstuck, some .25,000 customers , and i n i an d Steel and Portlach tain price would have on the per - te1 ^ - wc sftal1 soon eet 


Vo„ ^ basic questions," he says. “We 
You can £ 


■ “ ““ «;***“ 7 “ iuiann oieei ana roruacn rain price wouiq nave on me per- a f«.i if thlnpg onino «rrnnn 

i...JF“ d « .«»,■ Resuming manufactures and distributes Forests in the U.S. Ibis could formance of Stork; or equally ?f^ f t “fifliito 

• - >: 4- influence decision maWnp 5.000 tons of Drocessed fats s n 4 th« xr i> ia«is to proauce results we 
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THIRTY years ago Jack Read- 
ing and Ken Duhkerley used 
to run weekly hops in Man- 
chester. “ We were on to a good 
thing because people wanted to 
stay local in cane there was an 
air raid." - In one night they 
could mako more than a whole 
year's wages from the local 
Co-op drapery store and the 
greengrocers where they worked 
during the day. 

To-day they are probably 
worth £}m. each, and this in an 
industry which has seen the end 
of many an entrepreneur: 
launderettes. 

Together with Ted Keable, an 
engineer and fish fryer and an 
old friend, they are joint MDs 
and chairman of Launderette 
Investments, which is publicly 
quoted. They now run 140 shops 
and make a fat 30 per cent, 
return on turnover. 

Jack Reading first thought of 
going into the launderette busi- 
ness during the war. He was in 
India leafing through a glossy 
American magazine. He deter- 
mined to invest his capital — £600 
of hop door money — in the 
brightest new launderette in 
Manchester. 

It was easier said than done. 
Import restrictions meant that 
the only machines available were 
Bendix, whose manufacturers 
saw launderettes as merely a 
sales promotion for home wash- 
ing. They turned down the first 
six sites Jack and Ken put up to 
them, and it was not until 1954 
that they opened their first shop. 


Profit in 
three years 


Each of the threesome put in 
£1,000; they were all running 
their own businesses at the time 
and profits from the launderette 
went to pay off the £2,000 HP 
debt Once they had cleared 
breakeven point they gradually 
gave up their old businesses and 
went to work full time at the 
launderettes. By 1959 the three 
men were making a profit of 
£20,000 on nine shops. 

To-day they have 140 shops 
which make a profit of £207,473 
on a turnover of £774,222. They 
also own a shopfitting and sign- 
writing company which makes a 
profit of £44,565 on a turnover of 
£432,918. 

How is it that two green- 
grocers and an engineer have 
been able to make money out 
of washing clothes when so many 
others have blown their savings 
and ended up bankrupt? 

Tbe;. critical time came in the 
sixties when import restrictions 
were relaxed and the Americans 


launched a hard sell campaign 
willing to load off machines and 
fit. out shops for anyone who 
would take them. 

There was a sudden rush by 
people with a small nest egg to 
invest who were persuaded to 
borrow the remaining capital on 
HP. All too often the shop 
takings merely covered the HP 
instalments and provided no liv- 
ing at all. 

It was at this point that Jack 
and Ken decided to hold fire on 
the launderette side. Instead 
they moved into dry-cleaning 
shops. By 1965 they had 28 dry- 
cleaning businesses and 20 
launderettes. 

Then, when the disillusioned 
began to sell off launderettes in 
a big way, Ken and Jack 
started to buy. In 1968 they 
owned 64, and decided to go 
public. 

Since going to the market they 
have been expanding by acquisi- 
tion so that to-diy 50 per cent 
of their shops once belonged 
to someone else. They estimate 
that out of about 6,000 launder- 
ette businesses in the country 
about 1.000 are non-starters. 

There are three big pitfalls. 
First siting, as for any retail 
business. Second, machines. 
Many entrepreneurs in the field 
came adrift because they didn't 
understand the machines. Ken 
and Jack will only use three 
makes of machine, chosen for 
reliability in the face of custo- 
mer stupidity. “Ninety per cent 
of the shoos are unstaffed and 
you can't instai machines that 
break down through overload- 
ing." This was a lesson learned 
the hard wav. after they had to 
throw out £2,40O-worth of machi- 
nery which did not do the job 
effectively. 

The third pitfall is mainten- 
ance and service of the shops. 

“You've got to understand 
your own machines," says Jack. 
“A lot of people hand mainten- 
ance over to contractors. They re 
all very well for repair jobs but 
they don't know much about 
prevention.” 


Launderette Investments has 
its own network of engineers 
split into nine areas. Each one 
covers a 10-mile radius so as to 
be able to zoom in on a break- 
down as soon as they are 
reported. 

In the beginning the shops 
used to be open for 24 bours a 
day. But now that an automatic 
door closing device has been 
fitted, tbe shops shut at around 
11 o’clock at night 

The average launderette makes 
around £120 a week; a very good 
one makes £200. Out of this 
turnover, 20 per cent goes for 
heat water, light and so on, 
20 per cent, towards wages (care- 
taking and service), 8-10 per cent. 
on maintenance and 15 per cent 
on depreciation. Most machines 
last 7-10 years, though driers 
and boilers survive longer. “ The 
average shop is depreciated over 
eight years, in totaL’’ says Ken 
Dunkerley. 


Margins are 
falling 


For all this, a shop caters for 
400 customers a week; there are 
now some 2.4m. women taking 
their washing out regularly. 
Jack and Ken have just opened 
a £25,000 shop to service 17.000 
people in a new development. 
The turnover is expected to 
reach £8.000 to £10,000 in the 
first year. 

In spite of these hopes, Jack 
and Ken complain that margins 
are falling due to increased 
costs. “Twelve months ago we 
used to pay £25 for 500 gallons 
of oil. Now we pay £35 for 1,200 
deliveries a year." The rates 
have also gone up by £4,000 this 
year. 

" Our biggest decision is 
whether to put up our prices," 
they say. People are paying less 
per pound than in 1954. “After 
all, 20p is not much to pay for 
the use of a £500 machine." 


Freelance executives 


Bobble the 


ibard North® 


*. KEMP] 





Sometimes a man has to do what a man, has tfr do. 

^ ' lay not always be pleasant. It may not win him the 
. st Gracious Diner of the Year award But what is mere 
..^onal popularity compared with the preservation of 
V\Gr^ BrftishPaJate ? 

You see, what’s happening is this. Despite the feet 
i pretty well everyone who tries KlosterPrinz hails it as 
pjJjjlPrince of Eiesporters, a deliriously 

.tp, medium dry Moselle, the perfect • _ !r .. . L 

pipliment that you can pay good food 
ispite ah this, there are still a few 
*■ ? aurants around where you can’t 
> iple this superb wine. .• 

. So what we’re looking for is a select 
. . dfiil of Kamikaze diners. Men who , 

- go into these restaurants; ask to see ; 

.'wine list before theylookat ... - 

menu, say “Ah, still no KlosterErihz, 
^’’mdjwhilethewineyi^er’^.’- 
on in amazed disbelief, gobble 
gherkins and go. ■ ’ 

The brave man may not even like . • ; . 

But that’s not thepoint. / 
point is that he’s made his point 
whemhe restaurant . ' . 

^ilygives T^ the unequal struggle 
enhances iis.wine list 
(J^i the addition of KlosterPrinz, ' ' 

5 * 9 /ay lookback on the incident as his 
Hour. . 




rPring-: 

niuMiHrift , • 


•PRINCE OFHESPORTERS 


X Coleman & Company, Norwich and JLonddcu 
Shipper of &ie'uhhes siijce l887. . - 


AGENCIES to help the redun- 
dant executive seem to be 
proliferating. One which has 
been brought to our attention is 
the Executive Aide Register, of 
114, Station Road East, Oxted, 
Surrey. 

This company places skilled 
executives in assignments of up 
to six months duration. Men on 
the register have normally been 
on a salary of £3,000+. Fees 
range from £12 to £30 per day. 


Yet another company operat- 
ing in this field is Contract 
Accounting, of 565-566 Royal 
Exchange, Manchester M2 7FF. 
While not aimed specifically for 
the out of work executive, this 
company does place redundant 
managers in trrrbla shooting 
assignments in various areas of 
management, particularly finan- 
cial control and management 
systems. 


How I learned about 
fast footballers 


BY SHEILA BLACK 


I THOUGHT I was going to see 
some new fashion boots when I 
joined the GJ3. Britton Tuf/Gluv 
executives by invitation. Instead, 
I saw football boots. They were 
called Tufspjn. 

Then a gentleman was intro- 
duced as Frank McLintock. I 
discovered he was trying out 
these boots (and that, inciden- 
tally, he was Arsenal’s captain). 

With McLintock was a man 
called Bertie Mee who talked 
like a physiotherapist and seemed 
knowledgeable about limbs and 
injuries and training people on 
light meals. He proved to be 
Arsenal's manager. He was 
tickled pink by Tufspin. 

It was when I saw a film of 


those easier and you have some- 
thing. As to manhours lost 
through injury, these average a 
full hour out of play per man 
over four games. 

Bertie Mee approved the 
injury prevention qualities . 
“based, as it is, on a friction 
reducing principle, Tufspin 
likely to live up to tbe claims 
made — fatigue reduction, injury 
reduction . . . footballers feel as 
if they’ve done only an hour 
after 90 minutes. In an ordinary 
boot, an hour- feels like 90 
minutes.” 

The principle of Tufspin (with- 
out studs) has already been 
tested on other athletic footwear 
Tennis, golf and gymnastics are 



The hoot 


and Charlie G eorge— quicker on the tom 
next year? 


footballers in training on the 
Arsenal ground, and was handed 
football boot, that the whole 
get-together -seemed to crystal- 
lise. Here I was holding a 
totally new kind of football boot 
Set flush into its sole was a 
revolviijg disc, .with protuberant 
cleats (which I am assured is 
what they now call studs). The 
boot is called Tufspin because 
Tuf formulae are allied to tbe 
spinning disc. 

Not that the disc spins exactly. 
In fact, it is quite hard to turn 
It around by hand. Put a body’s 
weight on it, and the pivoting is 
natural, instant easy. McLintock 
raves about the extra speed It 
gives on the turn— and those tests 
on film certainly gave Tufspin 
wearers the edge on those whose 
ordinary boots forced them into 
wide turns. They tell me a 
tenth of a second saved, presum- 
ably with Tufspin, Is worth a 
whole yard. 

Arsenal's records show that a 
plaver. makes about 450 turns in 
90-minute game, which means 
about five turns a minute. Make 


naturals. Indeed, the only sports 
to which it cannot be applied 
seem to be skating and roller- 
skating. An athlete, like a foot- 
baller, not only wastes time on a 
wide torn, but .wastes even more 
on the premeditated planning of 
where he should plant his feet 
for a turn. Tufspin does all that 
for him— turn the body at the 
right moment and the foot turns 
with it No turf displacement, no 
wrenching of the leg as the foot 
Is dragged from the ground, 
fewer skids or slips. 

Tbe principle was invented, 
more or less coincidentally, by a 
Welsh engineer and by an 
American orthopaedic surgeon 
who had done considerable study 
bn football injuries. Britton 
brought the two together, made 
firm friends of. everyone who 
might have been potential rivals, 
and sorted out equitable royalty 
agreements. Initial production 
will be in Breconshire and dis- 
tribution under the Hummel 
brand (they were first with white 

boots) . bv Delman Snort* 
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LeekandWestboume, of course 


You. know Leek and Westboume 
to be one of the biggest building 
societies in tbe country: investing 
money for more than a quarter 
million people. 

You know Leek and Westboume 
offer a splendid rate of interest. 


Where there’s every incentive to 
save and invest any amount from £1 
to £10,000. Where there are 
excellent withdrawal facilities any 
day of the week, including Saturday 
morning. Where assets axe over 
£325,000,000. 


There will be one ox two people 
■who’ll need to be told. Will you, 
once again, do the honouxs tor us ? 
If, by any chance, you would Hke 
to see our latest facts and figures, 
don’t hesitate to write or ring us 
for up-to-date information. 


A safe name to invest in * 

Leek and Westbonrne 


BUILDING SOCIETY 

(Founded 1855) 

Member of Tbe Buildine Societies A aoehtto n 

Chief Office: 

Newton House, Lee k, Staffordshire ST13 5R.G. Tel: Leek 4351 
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Unemployment 


higher 


THERE IS no comfort to be 
found in ' the latest unemploy- 
ment figures. It is not merely 
that the overall figure, which 
includes workers temporarily 
laid off and takes no account of 
seasonal factors, has risen 
ominously dose to lm. — though 
this level, quite apart from the 
real hardship it indicates, has- a 
symbolic importance which can- 
not be ignored. Even more dis- 
turbing is the fact that the 
underlying trend of unemploy- 
ment shows no sign of levelling 
-out: the : seasonally-adjusted in- 
crease during the past month Is 
the largest since the early 
summer. 

Over the country as - a whole, 
the wholly unemployed now 
■ amount to 3.7 per cent- of the 
registered labour force, though 
it would be more meaningful to 
say that the average is 5.5 per 
cent for men, ranging from -3.1 
per cent - in the South-east' to 
8.6 per cent in Scotland. ' Even 
these figures take no account of 
those who have simply dropped 
out of the labour force or of the 
drop in overtime and the in- 
crease in short-time working. If 
the growth of unemployment is 
due to the slowness with which 
the Government’s measures to 
stimulate demand are taking 
effect it is probably also true 
that the growth of unemploy- 
ment has created a mood which 
is holding back expansion. 

Government concern 

There is no doubt at any rate. 
that' the Government is now 
seriously concerned about the 
situation. Ministers have made 
this pfain in several ways. There 
"have, been repeated assurances, 
fqr example, that they, regard 
the present level of' unemploy- 
ment - as- unacceptable and are 
utterly committed to • bringing 
iL.down. _ There has been the 
decision, unwelcome to many 
Conservative MPs, to keep the 
Post - Office Giro in operation-r- 
a decision in which the number 
of jobs at stake must have 
played a considerable part And 
there has. above all, been a 
whole string of measures in- 
tended to stimulate demand, 
either overall or selectively. 


Mr. Robert Carr pointed out 
the other day that more than 
£ 1,600m. had been committed in 
this way, including £l,400m. in 
-tax - reductions. £160m. for 
public works in the development 
areas. £40m. for modernising 
houses in these areas, and £70m. 
of shipbuilding orders from the 
Navy. This was a massive cata- 
logue of measures, he said, of 
action already taken. A few 
months ago one would have 
taken this to imply that the 
Government thought enough 
had already- been done to pat 
matters right; to-day it seems 
rather to imply that more 
reflationary measures may oe 
on- the way. . 

Unemployment pay 
.Unemployment has certainly 
risen faster and further than 
intended.. Since so much refla- 
tion Is already in the pipeline, 

; however,, it is reasonable to 
assume that the Chancellor wQl 
prefer to wait some time longer 
until he has a clearer picture 
pf the direction in which the 
economy . is moving before 
deciding whether, or not more 
tax cuts are needed. On the 
other hand, there are certain 
measures which he eould 
authorise at once, which would 
have a useful economic effect 
and which would demonstrate 
the Government’s concern about 
unemployment. Some of those 
which have been mentioned 
are the acceleration of capital 
expenditure by nationalised 
industries, still more spending 
on public • works by local 
authorities, and the subsidised 
training in industry of school 
leavers who can find no work. 

Another was raised yesterday 
in a fact sheet' on unemploy- 
ment put out by the Child 
Poverty Action Gjoup- V Accord: 
ing to the latest Department of 
Employment statistics, of the 

755.000 p.eople registered as 
-unemployed' in May only 406.000 
were receiving unemployment 
benefit; 181.000 were receiving 
supplementary benefit alone and 

168.000 were receiving nothing. 
Help in this direction would 
relieve hardship and stimulate 
consumer demand at the same 
time. 


Bonn promises 
reflation 


PROFESSOR ■ SCHILLER’S ad- 
ance warning of his intention 

0 reflate the German economy 
luring the first half of nest year 
bmes as ho surprise. For some 
aonths it -has been increasingly 
lear that the economy is tuni- 
ng. down, and the latest report 
f the country’s main economic 
ostitutes forecast that 1972 
vould -see a continuing fall in 
nvestment, in new. orders to 
□dustxy and in the utilisation 
if industrial capacity, as well as 

1 perceptible rise in unemptoy- 
nent, and might bring an abso- 
ute drop in output 

Forecast 

The Organisation for Econa- 
nic Co-operation takes a slightly 
ess pessimistic view, with a 
hrecast that Germany’s gross 
lational product will rise by 
l per cent in 1972 ( compared 
with 5$ per cent, in France and 
1.25 per cent in Britain). But 
here is no dissent from the 
;eneral proposition that the 
federal Republic is headed for 
i marked slow-down of economic 
ictivity in the absence of 
■eflatiouary measures by the 
Government 

Industrial output has been 
ailing away, new orders have 
'alien below current sales, and 
inemployment' and short-time 
vorking are moving steadily, 
ipward. -In comparison with 
>ther . countries, Germany still 
las low" unemployment and a 
arge : number of unfilled 
vacancies, but the gap between 
he two has narrowed substan- 
ially since the beginning of this 
rear, and it is known that short- 
jrae working at least will 
pread during the months ahead. 

The crucial aspect of the 
Government’s reflationary plans 
s their timing; if Professor 
Schiller intended to prop up 
uisiness confidence by outlining 
lis intentions, he was careful 
tot to specify just when the 
Government would decide to 
elease its accumulated funds. 

For despite the obvious cool- 
ag-off of the economy, con- 
umer and wholesale prices are 
till rising strongly, and the 
innn Government will no doubt 
;ish to hold back the release 
f the tax surcharge and the un- 


spent federal funds until it sees 
some more progress in damping 
down inflation. The growth in 
wage rates has started to ease 
off from its mid-year peak, but 
is still well above the growth of 
output or productivity. On the 
other hand, the rise in unem- 
ployment and the squeeze on 
company profits are beginning 
to have an obvious influence on 
current wage bargaining. It 
seems quite likely that the dead- 
lock between the unions and 
employers in- the metalworking 
industry will lead to a strike in 
Baden-Wurttexnberg; 'but the 
union demand, for an increase of 
9 per, cent to 11 per cent is 
considerably more modest than 
previous awards, and a settle- 
ment will probably produce a 
lower figure yet It seems clear 
that .the Government regards 
this confrontation as a test case 
in the fight against inflation. 

Perhaps the most interesting 
aspect of Professor Schiller’s 
speech yesterday was his indica- 
tion that 'the Government in- 
tends In future fo release more 
resources for domestic social 
reforms. To some extent this 
was a response to criticisms 
from the Left-wing of the Social 
Democrat Party, which would 
like .to see the Government pur- 
suing more socialist policies; to 
some extent ' a reflection of in 
temational concern over en 
vlronmental questions. 

DM float 

' But it is also one of the con- 
sequences of the international 
monetary crisis and the upward 
float of -the D-mark. Whether 
or not the Group of Ten is able 
to reach agreement on a realign- 
ment of exchange rates, when 
they meet in Rome at the- end 
of this month, it is clear that 
Germany is going to have to 
live, with a substantial revalua 
tion of the D-mark. Historically, 
Germany has enjoyed a lower 
trend of inflation than most 
other countries, and German 
industry has proved remarkably 
quick to adapt to changing 
demand circumstances. But 
there can be little doubt 
that in future German exporters 
will find the going considerably 
more difficult. 
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D URING THE next decade, 
>the computer industry 
will become, in terms of 
annual unit sales, the third 
largest in the world. It will be 
exceeded only by .the motor and 
oil industries, but its expected 
annual growth rate of 20 per 
cent, per year will be faster 
than that of any. other major 
industry. Some people have 
suggested, not altogether fanci- 
fully, that the computer 
industry will provide ah index 
of national economic strength 
during the 1980s much as the 
steel industry did at the turn 
of the century. . 


James Ensor describes how governments support their domestic 
computer industries, and explains the worries about Britain’s 
that to-day’s Select Committee report seeks to alleviate 
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A fierce 
debate 


In Western Europe, the ex- 
pansion of the industry will be 
startling. There were $7, 000m. 
worth of computers operating -in 
Europe in 1969, but over 10 
years the values are expected 
to quintuple to about $37 ,000m. 

It is these economic magni- 
tudes which make for such 
fierce debate In several Euro- 
pean countries about support 
for national computer indus- 
tries. For over 80 per cent of 
the computers installed in 
Europe were built by American 
companies; some 53 per cent, 
of . them by IBM alone. In only 
two countries, Britain and 
Japan, are there currently 
viable national companies; 
these are also the only two 
countries where IBM controls 
less than half the market. * 

Survival in the • computer 
business is growing steadily 
more difficult- RCA was' ’hold- 
ing 4.6 per cent, of the U.S. 
market and had shipped $230 m. 
worth of computers in a year, 
as well as -earning substantial 
revenues • from European and 
Japanese licensees, when it de- 
cided to cut its losses and pull 
out The company calculated 
that it had lost $500m. in its 
gamble in the computer busi- 
ness, but would have to commit 
another $500 m. over the next 
five years to remain competi- 
tive. 

The failure of General Elec- 
tric and RCA in the computer 
business, despite healthy mar- 
ket shares and powerful parent 
companies, obviously raises 
questions about the prospects 
for the European companies, 
none of which are much larger 
than RCA or GE in computers. 


Siemens and Philips are backed 
by powerful electronics and 
electrical interests and seem 
prepared to face several years 
of losses in order to build a 
successful computer operation. 

The other two European com- 
puter companies, ICL in Britain 
and CH in France , have no such 
support from a powerful parent 
company. There seems little 
doubt that neither could survive 
without the help of Government 
orders and research funding. 

The French Government, in 
tiie de Gaulle era, established 
the Plan' Calciil with the co- 
herent aim of creating a 
national computer company. 
The decision followed a disturb- 
ing ban by President Johnson 
on the export of two powerful 
Control Data machines which 
the French needed for their 
atomic energy programme and 
which the Americans saw as in- 
strumental in the creation of 
the independent French nuclear 
deterrent Plan Calcul is 
currently committing over 
£16m. to the French electronics 
and computer industry without 
apparently shaking the 88 per 
cent American share of French 
computer business. 

The German Government is 
apparently - contemplating a 
much more forceful support for 
its national industry. Siemens 
has emerged as a powerful com- 
petitor to the smaller American 
computer companies, though 
not yet to IBM, which holds 55 
per cent, of the market 

But Siemens' technology is 
based on RCA, and some of its 
machines are imported directly 
from the U.S. under licence. 
The withdrawal of RCA puts 
Siemens’ 15 per cent share of 
the German market in jeopardy, 
which may be the main reason 
why the German Economics 
Ministry is planning to raise its 
grants to computer companies 
from £7m. a year to £100m. The 
Science Ministry will spend, in 
addition, £27m. this year in 
funding research and develop- 
ment This is more than treble 
what it spent last year. 

The British approach has 
been primarily through guaran- 
teed public orders. ICL has 
only been given some £4m. 


of Government research and 
development money a year, and 
even this has now terminated. 
That £4m. accounted for less 
than a quarter of ICL’s total 
research spending. 

The Labour Government 
established a system of open 
tendering with a disguised price 
preference for ICL — generally 
believed to be 25 per cent ICL 
was able to win about 75 per 
cent of central government 
business on this basis, but the 
assessment of tenders caused 
much resentment among its 
rivals. • 

The Conservatives, on assum- 
ing office, adopted a significantly 
different approach. They aban- 
doned any pretence at open ten- 
dering and resolved to award 
orders directly to ICL in most 
cases. Under this system, ICL 
has been taking about 90 per 
cent of the orders, which this 
year will be worth some £20m. 


Government 

instruction 


The Government has also 
instructed public bodies such as 
the National Health Service, the 
universities and research coun- 
cils, to ' .buy from ICL with 
single tenders. This year the 
universities will spend about 
£5m.: hospitals- are only just 
beginning to -buy computers but 
will, in time, be important 
customers. 

Local government, where ICL 
is a favoured supplier, is also 
an important buyer. This year 
local authorities should spend 
£5m„ 70-80 per cent of it with 
ICL. Central eovernment itself 
accounts for 15 per cent of the 
British computer market while 
the whole public sector amounts 
to some 40 per cent. 

Favoured tendering is there- 
fore a powerful support for a 
national computer company and 
it is one to which ICL has tuned 
its policies. The value of such 
orders is particularly apparent 
this year; for while the com- 
mercial market has tailed off 
drastically following the ending 
of Investment grants and the 
decline in company spending. 


Government business has actu- 
ally increased. For this reason, 
ICL appears to have been less 
seriously hit than its American 
competitors by the substantial 
decline of the British computer 
market 

ICL has concentrated on de- 
veloping programs particularly 
suited to Government applica- 
tions. There is little doubt that 
it wins many . local authority 
contracts on merit alone be- 
cause of its competence in this 
sector. 

But the company is critically 
weak id two areas — advanced 
real - time, . comm uni catio ns- 

linked. systems and systems 
designed for large commercial 
customers. This is why the 
Select Committee on Science 
and Technology has reported 
to-day that it would like to see 
a radical change in the method 
of Government help for ICL. 

Instead of blanket support 
through orders, which creates 
the danger that ICL might sell 
uncompetitive- machines' to the 
Government the Committee 
would like to see a really large 
Government - financed pro- 
gramme of research and deve- 
lopment. It estimates that at 
least £50m. per year might be 
needed and emphasises that the 
money must be spent on market- 
oriented projects. With ' this 
backing, • which would help 
British software and peripheral 
manufacturers as well as ICL 
the Government would be able 
to end its preferential treatment 
in purchasing. 

This is, of course, exactly the 
way in which the American 
Government fostered the deve- 
lopment of -Its computer in- 
dustry. In IBM's formative 
decade during the 1950s, when 
it was a smaller company than 
ICL is to-day, it was awarded 
almost $400m. in Government 
research and development pro- 
jects. Sperry Rand, which is 
now the parent company of 
Univac, was awarded twice as 
much ia the same period. 

Many of the world's key 
advances in computing have 
developed out of military pro- 
grammes. Burroughs’ highly 
successful entry into the real- 


time computer business was 
aided by. its large- development 
contracts for anti - aircraft 
defence of the* American con- 
tinent Univac’s expertise in 
communications systems . has 
been developed from its com- 
puter-based links in NASA’s 
satellite-tracking system around 
the world. 

The major disparity between 
ICL and the smaller American 
computer companies lies in just 
this area of advanced systems. 
The airlines, banks, aircraft and 
oil companies which are the 
major commercial customers for 
computers in Europe have been 
forced to “buy American” des- 
pite in most cases showing a wil- 
lingness to. support a domestic 
company. ICL has, as yet, 
neither the products nor the 
applications expertise to com- 
pete for a major airline’s 
reservations system or an oil 
. company's corporate modelling 
system. 

The fact that these customers 
have already invested substan- 
tial sums in IBM computer 
systems constitutes a T major 
barrier to the expansion of 
ICL’s market. Esso, Shell and 
the British Aircraft Corporation 
were among the major com- 
panies which told the Com- 
mittee that they had invested 
too much in programming with 
IBM- systems to contemplate 
changing. ' 


heavily in IBM software. - ICL 
has had relatively little success 2*; ric 

abroad, except in S. ; Africa; -P cr.'.e 

Australasia and the Eastern 
bloc. ;- Its ^Western- European 
b usin ess, for ■ instance, is no -?£ 
larger than its - sales to the i ir 
BritUh Government. . . Vnf CIS. 

Clearly, - really - generous ■ the 

research and development sup- P '‘V, ..-K-ar 

port, aimed particularly at pro-.fjji*. m '**.1 
during more advanced hardware ' ir 

and thfe software needed -for cr ’ 

real-time systems, could be at :9*? ,a ' J,: ru 

substantial .advantage . to ICL 3 — m 

The major worry about the 
future of the company revolves s " 

around'the cost of replacing the*- 
1800 Series— which', win bey *&- '.r 

essential within . the ; next five «£ . 1 *_ 

years. .* . Jo?-' 

The ' Committee . 1 concludes . J 

that there ts.i: risk that all .jsia;*!?? ■ 
advanced systems will be. pot 
chased- from, the U.S, becaa«v^» 1 
they will -have' been devejoped'-t ' v i? r-' 4 ".; tr 
there first”' This can only -irav.- v-o ’ 

avoided by substantial, spending^ cs*? 
on the lines adopted by. boOjLsit.' if t-v. .;rr.t!y' v » 
the. American and .Japanesq^ r.w r-* --::dan 
Governments. 
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worry. 

ICL has chosen to concentrate 
its development and marketing 
efforts on the incompatible 1900 
Series rather than the IBM- 
compatible System 4.- The rea- 
soning is that the 1900 Series 
is profitable and successful and 
has a valuable customer base 
among smaller British com- 
panies and the Government 
sector. Its basic conception is 
dated, but it is reliable and ICL 
has developed a fairly generous 
range of programs for it. •* 

The 1900. however, is difficult 
to sell in export markets, where 
IBM has set the standards, or 
to the bigger British commercial 
customers who have invested 
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But the ‘Committee is" all 
aware of the risk of alienatin 
American companies , % whid 

•have invested in plants ati 
research facilities in. 'the UJfc 
The present closed tenda 
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MEN AND MAHERS 


A tangled 
tale of 
Irish printing 


It will be interesting to see 
whether the sale of the Cahill 
group of printing and publish- 
ing companies finally goes 
through, possibly to-day. The 
likely buyer is Mr. William 
Stem, leading light of the 
Freshwater group of property 
companies, who has recently 
been developing his own 
interests through Stern Family 
Holdings. Cahill, mainly an 
Irish group which includes the 
Government printers and the 
Irish University Press, would 
be his first venture into publish- 
ing. Stern has offered around 
£l}m. for the group, and has 
put down his deposit 

But all this week Mr. James 
McMahon, the man who built up 
the Cahill group and is still 
chairman, managing director 
and main shareholder of the 
parent bolding company. Trinity 
Holdings, has been working on 
the possibility of taking legal 
action to stop the sale- Yester- 
day his office said he was still 
hopeful of intervening at tiie 
Ilth hour. The other factor 
which might hold up the sale 
is. that the Industrial Develop- 
ment Authority that runs the 
Shannon tax-free industrial 
development area, where Irish 
University Press is situated, has 
written to Cahill pointing out 
that the IDA must be brought 
in on any sale of that company. 

Cahill has had an unhappy 
recent history. McMahon, 
former managing director of 
several printing concerns, in- 
cluding Thomson Printing, and 
fanner chairman of the Thomas 
Nelson publishing concern, 
bought Cahill with his own 
-money in 1965, and besides 
adding other companies in 
Ireland and the U.K., created 
Irish University Press in 1967. 


He got loans to help him from 
Mr. Ronald Nelson, former 
owner of Thomas Nelson and 
now living in Ireland, who 
became a debenture holder. 
When Cahill came under finan- 
cial pressure, disputes arose 
between McMahon, Nelson, and 
two banks who also made loans. 
As a result. Trinity Holdings is 
now in technical receivership. 

But what has angered 
McMahon is that it was he who 
introduced Stern to the situa- 
tion. in the belief that Stern 
would buy out the Nelson and 
other interests and help him pat 
the group back on its feet. In 
fact Stem has arranged with the 
other parties to buy all the 
Cahill operating companies, with 
the express intention of later 
selling off a lot of them, 
especially the U.K ones, and 
concentrating on what is 
undoubtedly the plum, the 
Irish University Press whose 
mammoth 1.000 volume series 
of British Parliamentary Docu- 
ments of the last century is 
selling at $60,000 a set. 

So now it remains for .the 
contract to be signed— -unless, 
that is, McMahon or the 
Development Authority make an 
intervention, or unless the 
Board of Cahill decide to con- 
sider a counter offer made, just 
to complicate the matter 
further, by an American. Dr. 
Leon Bronesky. 


subject, “ Future employment 
in Lincoln.” 


into the union? 


Saying welcome 


A new British exhibition com- 
pany. formed mainly from the 
staff of a Fleet Street PR firm, 
has proposed to the Common 
Market countries that they stage 
a major exhibition in London 
in January 1973 (the month we 
enter the Market) as a sort of 
gesture of welcome to us. The 
exhibition would not be a trade 
fair, but aims to show each 
country's life style and give 
Britons entering Europe a 
chance to understand the 
characteristics of the EEC 
member-States and the Com- 
munity’s development as a 
whole. The Six are individually 
mulling over the proposal and 
a derision is expected in the 
next few weeks. 


Should the science students 
nevertheless pass, union leader 
Mr. Clive Jenkins may be after 
them. His latest idea is to 
enrol, as members of his 
ASTMS union, post-graduates 
working at universities. He 
argues that many of them will 
eventually move out into indus- 
try, so he would simply be 
catching them early. 

He has had talks with the 
National Union of Students 
about it, and will be talking 
to the NUS conference at the 
week-end — the first (non- 
student) union leader, he 
claims, to do so. 


Beiiiger^.'it 


Out of the 
schoolroom 


Forward planning 


Las t Tuesday the general man- 
agement committee of the 
Lincoln Labour Party passed a 
vote of no confidence in Mr. 
Dick Taveme. Lincoln’s Labour 
MP. because of his pro-Common 
Market stand. Next Tuesday 
Tavern'e has secured the 
adjournment debate in the 
House of Commons on tiie 


The Open University is not 
without its tribulations. Science 
students, who have been sitting 
their first examinations this 
month, have been complaining 
about all the errors in the teach- 
ing texts sent out to them by 
the University. Corrections 
would arrive days or even weeks 
after the work should have been 
completed. Professor Michael 
Pentz, dean of the university’s 
faculty of science, even 
appeared on TV to apologise for 
the errors. 

But the lesson, so to speak, 
was learnt. When the students 
sat down at their examination 
desks the first thing they were 
asked to do was to correct the 
errors in the examination 
papers. 


The public offer of shares In 
Arthur Bell and Sons, the 
Scotch whisky distillers, reminds 
me • of a story* about ■ the 
legendary rivalry between the 
two famous family whisky busi- 
nesses of Perth, Beils and 
Dewars (now part of DCL). A 
Bell and a Dewar went to a 
funeral in a nearby town. Both 
arrived early, and met accident- 
ally in the local hotel while 
waiting. Said Dewar, awk- 
wardly; “Have a drink," or 
words to that effect. Bell 
accepted, and Dewar came back 
with two glasses of Dewar’s 
whisky. 

They drank, and Bell offved 
" the other half." Dewar accep- 
ted. and Bell came back with two 
glasses of Dewar's whisky. 
Touched, Dewar remarked: “ It's 
awful nice of you to buy the 
rival brand." 

“ Not at all ” replied Bell; “ in 
view of the solemn occasion we 
are about to attend. I thought 
we should not arrive smelling of 
drink.” 
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THE dOMPTON REPORT .on 
■■the alleged brutality of the 
security forces in Ulster, for all 
its obvious virtues of thorough- 
ness -and caution.-' is in many 
.ways an unsatisfactory docu- 
rnent It would be very unfair 
J?_ complain' that it does not 
answer the terrible central 
question about what is or is 
' n °t” justified in time of emerg- 
ency. That is a political dilemma 
outside the committee's -terms 
of reference. But its short- 
comings, even within its own 
framework, are significant and, 
in a way, suggestive. 

The most obvious of these is: 
its pedantic definition of 
" brutality " as “a disposition 
to inflict suffering 'coupled with 
mdifference to, or pleasure in, 
the victim’s pain." The Oxford 
Dictionary accords with normal 
usage and common sense in 
equating “ brutality ” quite 
simply with “ inhumanity," and 
Compton’s introduction of the 
motives or sadistic glee of the 
tormentor into the criteria has a 
strong whiff of special pleading 
about it. 


Not clear 


” i ■ 


More seriously, the Report 
does not make: it dear whether 
the treatment, meted out to the 
11 -detainees under "interroga- 
tion in depth ” was, or was not, 
within the general rules laid 
down by the Government. These 
roles prohibit, among other 
things, “violence to the per- 
son” and “ outrages . upon 
personal dignity’" Was the “ ill- 
treatment ” which Compton says 
the detainees received, the 
result of misapplication of these 
rules (in which case those res- 
ponsible ought to be brought to 
book) or tiie result of the rules 
having been drawn .too vaguely 
(in which case the politicians 
have got off too- lightly?) A g ain , 
Compton gives no guidance. 


.• -•-But' this last failure is only 
one aspect of a deeper one — 
namely the report’s reluctance 
to talk about responsibility. We 
are never told who actually con- 
ducted the -interrogations In 
depth or who ordered them to 
do so. Was it the Army, or 
the Special Branch, or the RUC? 
Was specific authorisation given 
and if so was it by Westminster 
or by Stormont? One would 
have thought' these" were rele- 
vant questions, but the seeker 
after truth is expected to dis- 
cover the answers for himself. 

* My own inquiries in fact 
reveal the following. The in- 
terrogations were conducted by 
the Northern Ireland police. 
The techniques employed, were 
taught to them by British Army 
experts, some of whom were 
still around as advisers during 
the events of last August. As 
Lord Balniel told the House 
of Commons on Wednesday, the 
authorisation for the interroga- 
tion of the II men was given 
by Mr. Brian Faulkner as the 
Northern Ireland Minister for 
Home Affairs. 

British Ministers were in- 
formed and gave their concur- 
rence to “ interrogation in 
depth" but neither Mr. Maud- 
ling nor Lord Carrington seems 
to have been aware of precisely 
what “ interrogation in depth " 
implied. If they had known 
(as it is arguable they should 
have done), it is highly doubtful 
whether they would have 
authorised the operation. 

The reason why it is worth 
rehearsing this story— and why 
it is a pity that Sir Edward 
Compton did not deal with it 
—is that it displays with great 
clarity the bleak limits, of the 
box into which the Government 
is foe the moment penned so 
far as Ulster is concerned. The 
moral of the events chronicled 
rather half-chronicled — by 


Compton Is not simply that 
guerilla warfare has a coarsen- 
ing effect on the moral sensibili- 
ties of everyone involved, 
though that is. inevitably true. 
It- is also that Mr. Heath- and 
his colleagues, by their very 
effort to keep control of the. 
Ulster situation, have been 
forced to lessen their control 
of it ‘ ‘ 


Misgivings 


In case this sounds too para- 
doxical, let me spell it out. Last 
August the Government feared 
that the province of Ulster was 
disintegrating under the mount- 
ing pressure of explosion and 
shooting. They understandably 
reached out as usual for the 
only element of stability they 
could discern on the horizon-— 
Mr. Brian Faulkner. His imme- 
diate response was that be 
could not stay stable in the face 
of pressure from his own sup- 
porters unless internment was 
introduced and an all-out war 
on the gunmen undertaken. 
Over the misgiving of the Home 
Office and Sir Harry Tuzo, the 
Commander-in-Cbief, it was 
decided to giant this demand— 
and the results have in some 
ways been gratifying. 

Mr. Faulkner is more firmly 
in the saddle than at any time 
since he came to power and 
the security situation has im- 
proved a trifle as a result of 
better intelligence and the con- 
finement of a number of IRA 
officers. 

But a heavy price has had to 
be paid. Not only have the 
Westminster Ministers bad to 
rely for the execution of the 
new, tough policy on Ulster poli- 
ticians. whose sensitivity to 
British public opinion .is not 
equal to their own — hence, to 
some extent, the events 
chronicled in the “interroga- 
tion in depth” section of Comp- 



Lieut-Gen. Sir Harry Tuzo, commander-in-chief in Ulster, 
who apparently shared Home Office misgivings about intern- 
ment. Here he says goodbye to Mr. Wilson, Opposition 
Leader, who visited, the Province this week. 


ton. But they also find it more 
difficult than ever to get the 
political movement that they 
feel is required to bring about 
a long-term settlement. Because 
of internment, the price of 
Catholic co-operation with any 
new political initiative has been 
raised, whereas Mr. Faulkner 
is in a stronger position to 
resist paying any realistic price 
at all. 

We have now, as a result of 
the events of the past few 
months, reached the impasse 
which I have predicted in the 
past — the minimum demands ot 
the Catholics greatly exceed the 
maximum which the Protestants 


are prepared to concede: and 
the British Government is re- 
luctant to try and bridge the 
gap. The Social Democratic and 
Labour Party leaders demand 
an end of internment as a pre- 
condition of talks, aBd at the 
very least a permanent place in 
the central administration of the 
Province as their goal. Mr. 
Faulkner retorts that any modi- 
fication of internment is quite 
impracticable and that be will 
not have mem in his Govern- 
ment who are .ultimately m 
favour of the reunification of 
Ireland. 

British Ministers would in 
theory like to replace intern- 


ment by imprisonment after 
trial, and Mr. Heath has said 
publicly- that he thinks the re- 
unification of Ireland is a legiti- 
mate aspiration. But in practice 
Mr.— Faulkner’s veto vans the 
day. . 

How is . this deadlock to be 
broken? ‘ The conventional 
answer given in Whitehall at 
present is, in effect, that it will 
be broken by force of arms. 
The Army has apparently told 
the politicians that by Christmas 
they expect to see a dramatic 
drop In IRA activities— at any 
rate in Belfast. -The morale 
and command structure of the 
“provisionals” is supposed to 
be hard hit and by the New 
Year it should be a question of 

mopping up.” 

If this comes about, one is 
told, that will be the moment 
when the political log-jam will 
start to break up. The SDLP 
leaders will no longer be afraid 
to talk, witnesses can be pro- 
duced for trial proceedings 
without having to fear for their 
lives, and Mr. Faulkner will be 
ready to be more flexible than 
he could be in the autumn when 
his very pallid Green Paper on 
Parliamentary reform was pro- 
duced. 

All one can say about this 
scenario is that It would be 
most unwise to bank on it 
Perhaps three years in Washing- 
ton at the height of the Vietnam 
war has made me unduiy 
sceptical of military pronounce- 
ments of this kind. But I shall 
be surprised if the IRA is as 
easily deterred as all that 

But- it is not only the first 
link in the chain that is suspect 
It seems very doubtful at pre- 
set# whether even a consider- 
able ' improvement in the 
security situation will produce 
the political results required. 
The SDLP will not come to 
terms unless some solution to 


tiie internment problem is 
offered. Conversely, if Mr. 
Faulkner is hiring difficult now, 
I cannot see why he should be 
less so when he and bis party 
•are seen to be winning the war. 
- “Ah, well," says the embodied 
optimism of Whitehall. “ Never 
mind. We still have a good deal 
of time to play with. British 
public opinion, apd particularly 
.opinion in -tiie ' Conservative 
Party, is far more robust than 
It was six weeks ago. Thanks 
to the incredible folly of the 
IRA — the . tarring and feather- 
ing, the shooting of policemen 
and children— there is no one 
(with tbe dubious exception of 
the New Statesman) talking 
about * bringing the boys home.' 
We can stand the political 
racket for a long 'time yet" 


Deadline 


This is true up to a point 
but public opinion is extra- 
ordinarily fickle on this sort of 
question. And in any case there 
is a practical deadline next 
spring; for if there is no 
political movement by the time 
Easter and the new marching 
season begins, the outlook for 
next year is pretty catastrophic. 

The truth is that in order 
to meet this deadline Mr. Heath 
and his colleagues are probably 
going to have to abandon pre- 
sent policies and try something 
else — and that something else is 
going to involve a drastic 
modification, if not reversal, of 
the policies of the last months. 

This does not mean that 
military effort can be slackened 
in any way, but it does mean 
insisting that the Protestant 
monopoly of power in the 
Province is at an end and shall 
be seen to be at an end. This 
does not necessarily entail direct 
rule from Westminster, but it 
does seem to me to entail a far 
more radical remodelling of the 


Stormont structure than, an 
thing that Westininst 
politicians have discussed so ft 
This in turn will mean a stiff 
down with Mr. Faulkner and 
willingness, in the last resoi 
to risk trouble from tl 
Protestant side and, 
absolutely necessaiy, to impoi 
a solution. 

Ministers draw an lmporta! 
distinction ' between pullir 
down the Stormont system ar 
stepping in with direct ru 
after the spontaneous collapt 
of Mr. Faulkner's Goveramen 
The first might provoke tfc 
“ Protestant backlash as we 
as- making it quite possible thi 
the police and civil service i 
Ulster would refuse to ci 
operate with any alternative 
while the reaction to the secon 
would probably be mold. 

But unless it is clearly unde - 
stood that Mr. Heath woul 
rather face the first of tb.es 
situations than allow Britis 
troops to shore up a sysrtei 
which has no basis of consent o 
the Catholic side, then it is bar 
to see Mr. Faulkner undertakin 
anything but futile quarte: 
measures. 


Inexorable 


As is the nature of practici 
politicians. Mr. Heath and hi 
colleagues will hang on to the: 
present course until the laj 
moment. But the logic of th 
situation is, I believe, impellin 
them Inexorably ta take great! 
risks, and if the promise 
military victory is not clear! 
visible by early in the New Y es 
I should expect to see the fapal 
of Unionist-Conservative sol 
darity beginning to crack. S 
victory does materialse it mi 
take a little longer for the* 
cracks to appear, but to m 
mind the edifice is alreac 
doomed. 
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threat of 
in docks 


BY ALEX HENDRY, LABOUR REPORTER 


ta?*:r 

n 


THE THREAT of widespread dis- 
ruption " 'in : London \ docks 
V” “increased yesterday when shop 
; • stewards launched a campaign 
.--for support of cne-day pay 
. - strikes. 

' The threat -bad already been 
'made by one union, the National 
1 Amalgamated Stevedores' and 
--..'Dockers, which has rejected a 
• T'.pay off of £1.50 from September 
-and a further 75p in January. 
.-The offer has been accepted by 
/..'.'members of the Transport and 
: - 'General Workers* Union. 

• - But yesterday TGWU stewards 

- -/3n the Royal group sent out 

Vetters urging TGWU .dockers to 
..-•r support the smaller union when 
/../it calls the one-day pay strikes. 

5 ‘. , The executive of the NASD 
' has not warned employers when 

- •: -the strikes are to be held. The 


campaign is aimed to achieve 
maximum disruption, therefore 
the union intends to give the 
shortest possible notice of a 
stoppage. 

The NASD has also told its 
members to return the pay in- 
creases if they are included in 
'their wage packets and about 
one-third of the 10,500 dockers 
covered by the deal are under- 
stood to have: obeyed the 
instruction. 

A spokesman for tbe Royal 
group of docks said last night: 
“This planned disruption could 
not come at a worse time. If 
they follow a similar pattern to 
those called by tbe unofficial liai- 
son committee two years ago a 
chaotic situation .will develop at 
this businest time of the year.’’ 



Power employers fail to 
make offer on pay 


LABOUR reporter 


r OUR meeting yester- 
^thie .wage claim for 
:’«^ctricityr supply 
y^ttf^fail e d. to. produce an 
Jor from^the employers’: side. 
Tbe^haions are -demanding a 
ib$tahttal tncrease on " basic 
itds-^jot-less than £2 a week — 
inger. holidays, a. shorter work- 
Week abd : the extension of 
“no compulsory redun- 
i<^“..''agreement reached 

: this year. 

delegate conference - of 
Workers is to be held in 
' next - -week hnd . the 
/'the -employers*, side 
offer is likely to 
icreaSs/the demands for mili- 
drfk^' iii- support of the 


At yesterday’s meeting tbe 
employers’ side replied to tbe 
economic arguments put forward 
by tiie unions, who have not put 
a figure on their demand for a 
“substantial ” increase. How- 
ever, they have made it clear 
that they: want something more 
than the £2 they got in the last 
pay settlement 
The negotiations on a major 
wage claim for more than 900,000 
local government workers are 
expected to restart' at the end 
-of this month. The unions have 
already turned down an offer of 
just under 7 per cent. That 
Offer, would cost £41m- a year 
compared with the., unions’ claim, 
which would cost -£115m. 


Assurance on Civil 

1 T , • ’ * * / J ’ 

ervice retirements 


GOVERNMENT his promised 
unions -that' im- 


ivil Service 
roved terms for premature 
ttirtraenti scheduled to - come 
rto operation next year, will not 


.e# 5 erald" mass dismissals. 


hs 

-s Chr° 


The new arrangements result . 
Government review 
„ recomroendatiohs In the-; 
Report that the'iexisting 
lirly retirement scheme for 
une-based civil servants should 
improved by ' incorporating 
une. aspects from the diplomatic 
• ■ mice scheme. ■. 

''/• A major, feature .of the new 
.- .’heme is' that in future junior 
-vil servants- (below executive; 
wiB be eligible for pre- 
mature' retirement If work can- 
“ 3t be found for them within 
lily travelling distance of their 
. rows. Currently they are 
-V>liged to travel anywhere in the 
„■ -K- if there is a job available. 

. Two features borrowed from 
diplomatic service are that 


retirements— -11 for inefficiency 
■and." 19 on structural grounds 
fin - . diplomatic - • service). — mid 
accor din g to tbe. Civil Service 
Department no great increase in 
these. -figures is anticipated. 

Included' in the deal is an 
independent * appeal Board for 
those who wish to appeal against 
premature • retirement, and 
greatly ; unproved compensation” 
for those retired prematurely. 


Clearing banks seek equal 
treatment on all savings 


BY MICHAEL BLANDEN 


A STRONG plea for equality of 
treatment on all forms of 
savings has been made by tbe 
London clearing banks. 

In a memorandum submitted 
at tbe Invitation of the com- 
mittee . under J Sir Harry Page' 
which is examining- national 
savings, the banka argue that- 
the- special incentives and pro- 
tection offered to the national 
savings movement need re- 
examination. 

Specifically, they question the 
justification .for the long- 
standing request by the Trustee 
Savings banks . to be allowed 
to offer personal loans to their 
customers. 

The protection offered to 
National Savings, they maintain, 
“ has the effect of preventing the. 
commercial banks from compet- 
ing properly in providing a ser- 
vice for which their existing 
assets are particularly well 
suited." 

The banks question the justifi- 
cation for the discrimination 
between the public and private 
sectors “in terms of selective 
controls on interest rates, tax 
relief to savers in National Sav- 
ings media, lack of target rates 
of return on capital employed in 
the public sector institutions and 
other matters." 

The banks argue on one side 
that, particularly in the context 
of the competitive climate en- 


couraged by the new credit 
control policies, their services 
to private customers and savers 
can be expected to be improved. 
They maintain that through their 
deposit- and savings account 
facilities, -the banks are carrying 
out fully the' 'functions of 
savings -institutions (and indeed 
have a sizeable share of the 
market)." 

The evidence, it is argued, 
suggests that bank deposit ac- 
counts are used by customers as 
savings accounts. The banks 
consider tbe various reasons 
which have been used to justify 
discrimination in favour of 
National Savings. 

The original “social” objec- 
tives of encouraging savings 
"would now seem to be met by 
a wide range of private sector 
financial institutions." As an 
instrument of monetary policy, 
it Is argued, national savings 
lack the flexibility of tbe 
authorities’ operations in the 
money market and elsewhere, 
while as a means -of raising 
Government finance “it seems, 
(though this needs further in- 
vestigation) that .if properly 
costed they may not be par- 
ticularly cheap." 

The banks also point but that 
it “would not be inequitable” 
in future for them to charge a 
level of commission for the sale 


of National Savings securities 
through their branches that 
would both cover their costs and 
allow for “an adequate level of 
-profit” Negotiations are at 
present in progress between the 
banks .and the - Department for 
National Savings on this issue. 

Welcoming the establishment 
of the Page Committee, the 
banks stress the equality of 
treatment which has been the 
central feature of the recent 
changes in credit control. 

“We argue that the clearing 
banks axe particularly well 
placed to expand their savings 
services to personal customers in 
future, and that it would be 
wasteful of national resources 
to try in any way to discourage 
them from doing so-” 


Nearly half 
fail to collect 
jobless benefit 


Pro-Six Labour MPs 
face increasing pressure 


BY PHILIP RAWSTORNE 


ANTI-MARKETEER members of 
the Labour Party's national 
executive will next week attempt 
to put more pressure on pro- 
Market Labour MPs to vote 
against the Common Market 
legislation in the Commons. 

Mr. A. Kitson, of the Trans- 
port and General Workers’ 
Union, has put down a resolution 
for tbe NEC meeting on Wednes- 
day calling on the Parliamentary 
Labour Party to oppose the legis- 
lation “by every means.” He is. 
to ask for a special joint meeting 
of MPs and the NEC to call for 
a “ full response to party policy " 
in the interests of party unity. 


The resolution would also In- 
struct Sir Harry Nichols, the 
general secretary, to inform con- 
stituency parties of any MPs who 
failed to vote against the Govern- 
ment on the issue. 

The NEC will also consider 
another resolution from Miss 
Joan Lestor (Eton and Slough) 
recommending that the Labour 
Party should send a special 
envoy to Rhodesia to test 
whether any settlement reached 
by the Government was accept- 
able • to ■ the ' overwhelming 
majority of ■ the - Rhodesian 
people. 


NEARLY HALF Britain’s jobless 
are getting no Government unem- 
ployment benefit, a document 
issued by tbe Child Poverty Action 
Group, claimed yesterday. 

Mr. Adrian SinfieJd, senior 
sociology lecturer at Essex Univer- 
sity, says in the first of the group’s 
Fact Sheets on Unemployment ; 
“ One fact has been neglected in 
all the discussions about tbe un- 
employed: little more than half of 
those out of work are receiving 
help from National Insurance 
benefit." 

Latest figures show that for 
the four quarters to May, this 
year, 32.1 per cent of all unem- 
ployed one the day of tbe count 
were receiving unemployment 
benefit, says Mr. Sinfield. For 
men only the proportion was 54.6 
per cent 

As the figures exclude young 
workers who have not yet paid 
enough contributions and married 
women who have chosen not to 
pay contributions tbe proportion 
is “disturbingly low.” 

In the last two years, he claims, 
the proportion of men receiving 
national insurance unemployment 
benefit has been at its lowest For 
men and women the proporti 
has only been so low when unem- 
ployment was half Its present 
leveL • ■ 


5 \% arbitration 
award for some 


tax inspectors 


■ nior grades may he retired on 
founds of limited efficiency (per- 


yr nuance < eo . longer up to. 
+■* y quirements -of the job) .or 
jructural grounds . (where ' 


fa the 
.or xm 

_ . bad 

,- : je distribution in -particular. 
; ades causes promotional hlock- 
or management problems). 
These two •; features,” together ' 
th __reduBdancy,_Lare. termed 
.-tireinent in The public urterest 
/ ist year... there were only 38 


A. 5} PER CENT, arbitration 
award to 1,030 higher-grade tax 
Inspectors means they will have 
increases of 16-3 per cent back- 
dated to January L A 10B per 
cent Pay Research Unit increase 
awarded to them in June was 
held- up pending a claim for 
regrading... 

.The claim, lodged -by the Asso- 
ciation Of Inspectors of Taxes, 
was* that their pay- should be 
upgraded to the Civil Service 
principal- -officer grade because 
of - the increased complexity of 
work over recent years.* ..' 


Saleroom 


£52,000 for Stuart Emerald 


A BLUE-WHITE rectangular cut 
diamond ring of specimen 
quality, weighing 1811 carats, 
was sold by Christie’s, in Geneva 
yesterday for £58,000, the top 
price in a sale of jewels which 
totalled £1,183,490. 

The Stuart Emerald, an emer- 
ald, diamond and pearl pendant- 
brooch which was presented by 
Cardinal Henry Stuart, son of 
King James HI and the last of 
th? Stuarts, to Felix of Savoy in 
1807. went to a private buyer for 
£52,000. 

A furniture sale at Christie’s 
in London yesterday totalled 

£26,821. Among - 16th century 

Italian walnut items, a dining 
table was sold to Daniels for 580 
gns. a credenza to Lanfrauchi for 
620 gns, a csssoneto Duma Duos 
for 600 gns, a cassapanca to 
Eftichion -for 500 gns. A 17th 
century German iron rectangular 
strongbox went to Antique Poree- 


At Sotheby’s Parke-Beraet 
galleries. New York, on 
Wednesday night a sale of post- 
war and contemporary art real- 
ised $1,049,700. Top price was 
$60,000 for Shade by Jaspar 
.Johns. A record price for the 
artist, $50,000, was paid by a 
private collector for' Floral by 
Maurice Lewis, and Mauve inter * 
section: number 12, 1948 by 
Mark Rothko, went for a record 
842,000. Hans Weinberg paid 
$39,000 for a self-portrait of 
Audi* Warhol. Other record 
prices for the respective artists 
were $39,000 for an untitled 
painting by Arshile Gorky, 
$36,000 for Sinjerli variation III 
by Frank Stella, $11,000 for 
Figure by Robert Motherwell, 
814.600 for Transfigwatitm by 
Adolph Gottlieb, $12,000 for To 
Fellini by Philip Gaston, and 
SI 5,000 for Floral composition by 
Hans Hofmann. 


Sotheby’s, London, yesterday of 
18th and 19th century English 
drawings ..and water colours 
which realised £30 ,233, Dr. S. 
Gerrard gave £9,000 for, a volume 
of landscape and figure studies 
by John Constable; 

Sotheby's jewel sale realised 
£27,059 and their sale of Old 
Master drawings £7,489.. . Mrs. 
Scharf paid £210 for a gouache. 
The Rialto Bridge, by Giacomo 
Guardi. 

Sotheby’s Belgravia silver sale 
realised £16,436. Christ College, 
Cambridge, paid £2,600 for a Paul 
Storr nine-light centrepiece (571 
ozs) 1830 with tbe arms of Christ 
College and of John Kaye, Bishop 
of Lincoln. 

The second day of Glendining's 
coin sale ended with a total of 
£58^47, makiag £129,639. Top 
price at Phillips £5,300 sale of pot 
lids and fairings was £115 paid by 
Barton for a "‘siring If you 


BEA ‘may just break even’ 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH European Airways’ 
traffic in the first six months of 
the current financial year has 
risen by only 5 per cent instead 
of the 10 per cent forecast 

But the situation has improved 
in tbe past two months, because 
of the change in th economy in- 
itiated by the Chancellor,' accord- 
ing to BEA's managing director, 
Mainline, Mr. Kenneth Wilkin- 
son. 


per cent, increase in productive 
over this year. 


He told cabin crews this week 
that BEA had been heading for 

a loss this year. But with cut- 

price ' fare proposals and the 
change in the national economy TTlctpr mkeibn 
the airline could still just break UJSier 111 “SK* 11 
even, 

41 At the moment we are work- 
ing out concessional fares, and 
there is also a three-year pro- 
gramme of productivity improve- 
ment in' Mainline.” he said. Next 
year, BEA was aiming for a 10 


A THREE WEEK trade missic 
to South Africa Is to be laonche 
from Northern Ireland early i 
the New Year. Twelve cot 
panies — 11 of them from Ulsti 
and one from England— are e 
pected to' take part 


The 


extra 



per cent 


You get a full 6% income tax paid on. 
your regular savings from the Leeds 
Permanent ‘More-Money System - instead 


of the usual 51%. 

What’s more it's ready money. You can 
save from 50p to £20 a month, and 
you can draw the whole lot out with the full 
interest right up to date whenever you 
want it. No penalties. No fuss. 

That’s the same as getting over 9|% on 
another investment and paying the 
income tar yourself. Can you afford to 
take less? 

Regular savings in the Leeds 
Permanent are called Extra Yield Savings. 
You can see why. 

We are also generous to lump sum 
savers and to regular savers who 


THIS IS WHAT 6% LOOKS LIKE 

SAVINGS ON £2 MONTHLY £86 profit 

PAYMENTS (subject to interest Income Tax Paid 
continuing at 6% 
income tax paid] 


prefer S.A.Y.E. or insurance linked schemes. 
Call: 


. in at your local Leeds 
Permanent branch and check on the 
'More-Money System*. 


£6 profit 

Income Tax Pali 

£19 profit 

Income Tax Paid 

i™£T3^ 1 

£326 

| 3 years 5 years 10 years | 

| LOOK HOW 6% BUILDS UP SAVINGSl 

Monthly 

Payments 

In Three 
Years 

wmm\ 

£4 

£157 

£653 

£8 

£315 

• £1,306 

£20 

£788 

£3,265 

[ (Subject to interest continuing at 6% Income tax paid) 1 


Leeds Permanent 

BUILDING SOCIETY 


Oneofthe 'Big Five’. A Member oflbe Building Societies Aeso- 
Sh&waaadDfrpoeits in the Society are Tnatas Investment.. 


HEAD OFFICE: Permanent House ■ The Headrow - Leeds LSI INS 
LONDON OFFICES: 121 A. Regent Street, W.1 - 159, Fenchurcb Street, E. C-3 
60, High Holbom.W.C.1* 84. Kensington High Street. W.8 
2. Wood Street, Cheapsltte, ff.C.2 - 41, Goldars Green Road, N.W.If 

Brateh Offices ac Birmingham: 61 . Temple Row -Bristol; 29 . Baldwin Sorer ■ Cardiff: 12 , Working Street 
Liverpool: 3 . Lord Street- Manchester: 67 . Mosley S treat ■ Sheffield: 9 . Norfolk Hew 
Fbt tttfwr BiwnchOfftcasafltfAffmdtu saa your lace) tahsphont ttinaory YaHaw Pages. 
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Associated Newspapers half way recovery 


- AFTER DEDUCTING £500,000 
launch costs of tbe new Daily 
Mail and £210,000. against £200,000, 
in respect of industrial disputes, 
group profits of Associated News- 
papers emerge £473,000 higher at 
£2,698.000 for the half-year ended 
September 30. 1971. 

- At the meeting in July Chair- 
man Mr. Vere Harmsworth said he 
was cautiously optimistic about 
current year prospects, and he 
felt that results would certainly 
be better than in 1970-71 when 
pre-tax profits fell from £5-3m. to 
£3.7m. 

Tn his interim statement he now 
I says that in May the new Daily 
Mail was launched and production 
1 of the Evening News was drasti- 
• cally reorganised and replanning 
and economies are still continuing. 

. Considerable progress has been 
made and a sound basis is being 
created for the future. Cerent 
conditions indicate that the situa- 
tion should improve over last 
year, he reports. 

In the first half profits from 
provincial newspapers and. com- 
panies managed by Associated In- 
vestments Harmsworth have 
moderately increased, but invest- 
ment income has fallen 

First Halt 
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was £386,717 (£509,135), tbe Board 
expected a “ considerably better 
second half. . 


Growth 
at Godfrey 
Davis 
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F. H. Lloyd 


NatL and Commercial 
New London Prop. 


Trading profit- 

1071-77 

raw 

2.0T1 

tB79-n 

ram 

1.3S2 

Share as roc profits .. 

4W 

294 


207 

349 


Z-6O0 

2^5 

Taxation 

1.053 

0’S 

Minorities 

29 

23 

AnTtbntable 

1.011 

1275 


Bondor report a substantially 
lower pre-tax profit of £55,000 
(£217.000) for the half-year ended 
June SO. 1071. For all 1970 profit 
was £875.000. 

After tax of £22,000 (£87.0001 
the half-year's net profit is down 
from £130,000 to £33.000. 

The company, which is a sub- 
sidiary of Courtaulds, paid a 
dividend of 12} per cent for 
1970. 


appliance field for which an 
agreement has been entered into 
with Magic Chef Inc. of America. 

Planned re-scheduling of export 
deliveries, particularly to Japan, 
has evened out heating 
despatches, thus in the second 
half the directors do not antici- 
pate the usual marked difference 
in profitability. 


BUSINESS at Godfrey Davis con- 
tinues to show an upward trend, 
and with a reasonable used car p^jjressive Secs. ... 
market current year profits provincial Laundries 

should be well above the record nVidia Tea 

£l.04m. achieved in 1970-71. states Ro pner 

chairman Mr. C. A. Redfem. Rotaprint 

In the first six months profit Sealed Motor 

before tax has advanced from Sekong Rubber 

£787,126 to a peak of £931,060. Valor i... 

The bulk of the profit arises In Wheatstaeaf 

the first half, the chairman points 1925 invest Trust .. 

OUt. (VnnimlBllt oftn 

The interim dividend is effec- 
tively raised by 1 per cent to 
6 per cent. — the previous total 


.int. 

10 

Jan. 10 

7} 

— 

20 

.iut. 

5 

Dec. 15 

S* 

-(d). 

12.86* 

at 1 

Q5pt(f) 

Feb. 9 

1.04 

— 

2.09 

int 

5} 

Dee. 13 

5} 


19} 

.int 

SCc) 

Dec. 31 

6 

— 

22 


2.575p? 

Dec. 31 

2.625P 

4.7p 

4.5p 

int 

2.5p 

Dec. 16 

2 5p" 

— ‘ 

525p* 


5 

Dec. lfi 

7 

5 

7 

int. 

5 

Dec. 17 

5 

— 

IP 


m 

— 

13} 

12} 

12} 


2} 

Dec. 20 

2 

2} 

5 

bit. 

2} 

Dec. 15 

2} 


8 

.int 

7} 

Jan. 7 

7} • 

— • 

25 

int. 

15 

Jan. 21 

124 

— ■ . 

45 


6pf 

Dec. 20 

S.S3p 

ep 

8.S2p 

int 

6 

Jan. 28 

8 


10 

int. 

8 

Dec. 17 

6 

— 

15 

bit 

0 

Dec. 30 

9 

— 

20} 


comment 


• Strode after charging depredation 
TOO non i£76fi.0(KM. Dally Mall launch costa 
tsnnoM inlli, industrial disputes £210.000 
i£300.000i. 

An unchanged interim dividend 
of 74 per cent, is declared — total 
for l"97n-71 was 26 per cent. 


• comment 

Loss elimination is a powerful way 
tn push profits up quickly. Associ- 
ated Newspapers has charged 
£560.000 Daily Mail launch costs 
against orofits. but has evidently 
taken ail the Sketch closure costs 
and other reorganisation expenses 
below the line. The Idea of the 
moves last spring was to cure, 
national newspaper losses of 
£2}m-, and with the provincial side 
somewhat better (a good perform- 
ance. incidentally) an overall 
trading upturn for six months of 
fO 95m.. after adding back the 
Mail launch costs, could suggest 
that the groun is slishtlv behind 
its targets. However, the cover 
price rise in July should brine in 
extra net revenue of over £lm. 
in the second half, and meanwhile 
the Southern TV unturn is appar- 
ent lv offsetting the newsnrmt 
problems of Price in Canada. Tin 
14p to U5p. the shares could be 
on a prospective p/e of 104. 
assuming earnings un from 9p to 
say 13}p. a rating which pays full 
regard *h“ uncertainties 
Statement Page 26 


Valor to 

exceed 

£600,000 


Kayser 

Bondor 


Due to very depressed prices, 
particularly - in the hosiery 
market, the directors of Kayser 


IN HIS interim statement. Mr. 
M. Montague, chairman of Valor, 
says It Is now dear that the fore- 
cast of a minimum £600,000 profit 
in the current year win be 
exceeded. . , 

For the 27 weeks ended October 
8, 1971, the profit at £303,286 is 
broadly in line with expectations 
and compares with F134JJ95 in 
the' same 1970 period. It is sub-, 
ject to tax of £20,000 — on the basis 
of the forecast profit the direc- 
tors estimate that the final tax 
charge for the year will not 
exceed £80,000. 

The interim dividend is being 
doubled to 6 per cent, which the 
chairman says is justified by the 
forecast. For 1970-71 a total of 
10 per cent was paid from pro- 
fits of £331,182. 

27 weeks 
1971 1970 

£ £ 

Turnover 3.886.74" 3.083.710 

Tradlns profit 405.578 239.895 

Depredation .._ 37 X70 28.990 

Fbundns charge 85.014 73-920 

Profit SQ3.2SB 134X95 

Taxation 20.000 — 

Net profit 283X86 134.895 

Interim dividend 05.063 32.545 

The engineering division has 
benefitted from the buoyancy of 
the car industry although no 
similar upward effect has yet 
been experienced in consumer 
durables, states Mr. Montague. 

National gas heater sales have 
gone well and the market share 
has. increased. There are further 
plans for expansion in natural gas 


Valor has already forecast a size- 
able jump In 1971-72 profits but 
the signs at the half-way stage 
suggest that the figure is going to 
be comfortably exceeded. Growth 
has apparently- come on two 
fronts. The car component side 
has cashed in on the success of 
the Morris “Marina", where it 
supplies the heater case, while 
the move into natural gas heaters 
bas also paid dividends. The first 
half has also been bolstered by 
a rescheduling of export ship- 
ments which has tended to even 
out the split between the two 
periods. Little change has been 
seen in the trading pattern in the 
second six months and despite 
demand for the traditional oil 
beater being rather static Valor 
is now looking for £600,000 plus, 
pre-tax. On the original forecast 
the p/e at 86p comes out at 7.1 
(on the nominal tax charge) ris- 
ing to 10} on a full charge so 
despite the meteoric rise in the 
share price this year there still 
seems something to go for. 


was equal to 16 

per cent. 




Year 


1971 

1079 

i97n-7i 


£000 

£000 

£000 

Croon turnover ... 

11.227 

7 MS 

14.B3S 

Profit 

951 

7S7 

1.0B 


373 

315 

tsn 

Net profit 

559 

473 

719 

Pref. dividend 

13 

13 

28 

Oniinary — 

110 

S6 


Retained 

438 

373 


t Including deferred tax- 

Reduced by 

prior rear adjustment H1T.G93 

mainly 

aristas from chans * 

in tax 

rate. 



(a) Tax free, fb) On capital increased by rights and/or acouisltion 
issues, (c) To reduce disparity, (d) 12, per cent final forecast 

(e) Similar total forecast (f) For nine months, (g) For 15 
months. 


The chairman says that the 
profits from Ford Main Dealer- 
ships at Wembley. St. Albans and 
Welwyn had been adversely 
affected in April and May by the 
Ford strike, for the first six 
months they have produced re- 
cord profits by taking full advan- 
tage of the strong used car mar- 
ket and maximising workshop 
facilities. Profitable business for 
the Ford Main Dealerships should 
continue for tbe second half. 

The self drive and leasing 
operations also returned record 
profits, due to greater revenue 
from the expanding U.K. network, 
and by disposal of the 1970 Fleet 
at favourable prices. 


utilisation was not quite up to 
1970 standards. Davis is now 
settling into its off season period, 
while as a Ford main dealer it is 
up against its market share ceil- 
ing (2 per cent, of tbe total Ford 
UJK. market). That leaves a 
past 12-month p/e of 17} at lGfip 
looking to greater 1972-73 expan- 
sion of the hire and leasing 
activities plus full integration at 
the Alperton dealership, where 
Davis is moving heavily into 
commercial vehicle leasing and 
servicing. 


member of the Loudon Merchant 
Securities group. 


Wheatsheaf 
profit and 


interim up 


It is also announced that Lex __ 

Service Group and Godfrey Davis BENEFITS from action token to 
have agreed for GD to acquire adjust the unbalance between 
Autohall (Car Hire) on a net profits and rising costs by Wb eat- 


• comment 

A straight comparison of Combes 
and Wakellng's half-time figures 
could give a false picture since 
the 1970 figure is only, an average 
of the previous 15 months finan- 
cial period and this included two 
of the less profitable winter 
periods. Nevertheless it is still 
clear that the group has shown 
outstanding growth. While total 
units in hand are up some 200 
at 1,400 on last year It has been, 
the sharp increase in selling 
prices, and subsequently margins, 
that has been the telling factor. 
With the market still Improving 
C and W could well double first 
half earnings for 1971-72, given 
of course a reasonable winter. 
However, something special is 
needed, for the shares on a his- 
toric p/e of 21.3 at 76p are dis- 
counting much. 


asset basis'. Autohail provides a sheaf Distribution and Trading 
service of self-drive and chauffeur have been maintained m the first 


Birmingham 
Post down 
£238,367 


driven car rental and operates 28 weeks of the year to end 

from eight locations in England February. 1972. 

and Scotland. From a turnover up £8J>m. to 

£59.6Sm.. profit for the period 
A rnmmpnt has risen from the disappointing 

v uuimiroui. £327.000 to £921.000. 


Substantial 
fall at 


AGAINST A forecast drop of not 
more than £200,000. pre-tax profit 
of the Birmingham Post and Mali 
fell £238,367 to £1.041,970 tn the 
year to June 30, 1971. 

Net profit was £729,043 com- 
pared With £784337 in 1969-70. 
As. promised, an .unchanged final 
dividend of 9 per cent, holds the 
total at 111 pepr cent. 

At half way when pre-tax profit 


Despite a slowish start — the after- 
math of the Ford strike did not 
finally peter out until May — 
Godftey Davis has had a good 
first half, helped by fine weather 
in September, a servicing side 
capable of covering dealership 
overheads in the early months 
when new car sales were on the 
Boor, and a four-month first time 
contribution from Alperton. From 
May onwards car sales shot ahead, 
prices for used vehicles remained 
firm and leasing— 3,000 vehicles 
on average leases of three years 
—made further progress. There 
was no lack of physical growth 
in hire with the fleet larger by a 
quarter at almost 6,000, though 


The interim dividend is stepped 
up 2 per cent to 8 per cent.: the 
1970-71 total was 15 per cent from 
a profit of £l,22m. 

The directors were hoping for 
a fair profit increase, and the 
results show “ this confidence 
was well founded." In the cur- 
rent 24 weeks profit should be 
slightly less pro rata than the 
28 weeks. 

28 weeks 52 wits. 


F. H. Lloyd 



1971 

1970 

1D70-J1 


£000 

ran 

ran 

Turnover 

59.GS5 

51.122 

1-8.241 

Wholesale 

22.120 

20.378 

38.123 

Tradernarkets . 

33.790 

28.8W 

53.710 

Retail 

3.373 

3-705 

8.994 

Other 

203 

197 

414 

Profit before ta* 

921 

527 

un 



You don’t have to be big to be competitive 


At Ash & Lacy, we're proving it. 

Though getting people on our side isn't easy 
with a Goliath looming over us. Luckily, 
giants (or monopolies) usually have an 
Achilles heel or two. Like price and service. 

Being smaller, we're closer to the needs of 
every one of our customers. So we serve 
them better. We’re often smaller on price— 
our recent contracts are perfect examples. 

And we deliver at a sprint, with 46 
vehicles travelling nationwide routes. 

Also, we take great care with the quality 
of our expanded metal — and we thoughtfully 



provide a wide range of sizes and materials 
from stock. 

We may be small in expanded metal now, 
but from the look of our order book, we Ye 
catching on in a big way. 


Ash & Lacy 

for a better deal in 
Expanded Metals 


ASK & LACV 

Company 


Ash 8- Lacy Perforators Ltd., Alma Street, Smethwick, 
Warley, Worcs. Telephone : 021 -558 21 71. 


In addition to the Telford 
hypennarksi scheduled for open- 
ing in late 1973, plains have been 
approved for one to be opened in 
Caerphilly in late 1972. 


comment 


The 75 per cent jump in 
Wheatsheaf Distribution’s first 
half pre-tax profits— even though 
tbe comparable half was de- 
pressed — was significant enough 
to prompt a flp rise in the Ordi- 
nary shares to 160p. The profit 
uptrend shows a continuation of 
the growth which was resumed in 
the previous half year. And 
although expenses for developing 
the Caerphilly hypermarket (due 
to open in autumn, 1972) are ex- 
pected to bite into the current 
six months’ revenue, a figure 
close to £800.000 pre-tax seems 
within the reach of WD for the 34 
weeks on a turnover increase sus- 
tained at 17 per cent. In the 
shorter term growth seems largely 
confined to the cash-and-carry 
section, while profits may be held 
down by the spending on hyper- 
marts. But by 1973 when the 
Telford hypermarket is in opera- 
tion. the Carrefour venture should 
be self financing, with each outlet 
expected to contribute £100,000 to 
annual profits. The main worry 
facing the group seems to be 
getting its calculations right over 
the VAT. But a prospective p/e 
of 17.5 (taxed at 45 per cent.) 
dropping to T6.1 (normally taxed) 
appears to be allowing for the 
problems rather than the possi- 
bilities. 


PROFITS OF around £136m. for 
the year to end-March. 1972, are 
forecast by F. H. Lloyd Holdings. 
They would compare with £l-86m. 
achieved in the previous 53 weeks. 

For the first 26 weeks they have 
fallen from fl.OSm. to £631.000 
which Is M disappointing when 
viewed in the light of expectations 
at the beginning of the year,” the 
directors state. 

The group has shared in the fall 
in order loads and in margins 
generally experienced in the engi- 
neering industry since the early 
summer, but has more than main- 
tained its share of available bust 
ness, while putting into effect 
measures to secure economical 
operations. 

They regard the current difficult 
conditions as a temporary pause 
in profit growth and claim that 
the group Is poised to take full 
advantage of an up-turn in trade 
Meantime profits in the second 
half are expected to be main- 
tained at about the same level as 
in the first. 

An unchanged interim dividend 
of 5} per cent, is declared. Total 
for 1970-71 was 19} per cent. 


• comment 

Lloyd was looking for improved 
profits this year, but after six 
months is tn fact down to the 
tune of 32 per cent pre-tax, 
or 37 per cent, adjusting for half 
of the 1970-71 provision for Rolls- 
Royce debt. Static demand has 
been the major culprit, and there 
is little comfort to be drawn from 
the breakdown of the figures. 
Thus construction is out of the 
red and there has been fair 
growth in engineering products, 
but the two account for under 
a quarter of total returns while 
castings and rc-rollings have both 
slumped badly. The forecast for 
1971-72 implies a 14 p/e at 53p 
and earnings of 3.75 against the 
4&5p per share dividend in 1970- 
1971: yesterday’s 7p fall need not 
be the end of the present share 
price trend 
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Comben & 

Wakeling 

upsurge 

PROFITS, before tax, of Comben 
and Wakeling amounted to 
£567,015 in the six months to- 
September 30. 1971, against 

£296,821 in the same period last 
year and directors expect the 
growth m profits to be maintained 
in the second half. 

The interim dividend is in- 
creased from 5 per cent, to 32} 
per cent. — the previous total of 
20 per cent, included a second 
interim of 10 per cent, and a 5 
per cent, final. 

For the 15 months to March 31, 
1971, pre-tax profit totalled 
£621,000, Including Comben and 
Wakeling for 15 months and Carl- 
ton Homes for 12 months. 

Halt-year 

1971 1970 

£ £ 

Turnover 4.773. W9 3.848.226 

Proffl 5*7,015 2KA& 

Tax 221.M0 135.431 

Set profit 348.0IS 171.390 

Dividends 128.042 15.123 

Comparative figures for 1970 
hare been calculated by aggregat- 
ing results for six months of 
Comben and Wakeling companies 
and Carlton Homes companies at 
the respective average rates 
during the accounting periods of 
15 months and 12 months 
respectively. 

Net profit for 1970 includes 
£126,178 pre-acquisition. 

Directors report the integration 
of Comben and Carlton has been 
successful and considerable 
growth is being achieved together 
with an increased rate of return. 
With a buoyant market which 
appears likely to continue they 
are expecting considerable expan- 
sion and are actively .searching 
For other housebuilding com- 
panies to join in tbe growth 
programme. 

Comben and Wakeling Is a 


Sealed 

Motor 

confident 


DESPITE pressure on margins 
the directors of Sealed Motor 
Construction are confident of con- 
tinued progress and, barring un- 
foreseen circumstances, expect 
profit for the year to February 
28. 1972 to show a “satisfactory 
increase ” over last year’s 
£762.000. 

Profit for the six months to 
August 31, 1971 rose from 

£161,000 to £202.000 before tax 
and the interim dividend Is lifted 
2} per cent, to 15 per cent.— pre- 
vious total was 45 per cent 

Half-year Year 

inn ltnu 1970-77 
row £-ooo row 

Sales 1.978 1,898 4.293 

Profltf 202 1« TO! 

Tax 81 08 3<Q 

Available 121 93 480 

The directors report a satisfac- 
tory increase in turnover and 
higher . production bas helped 
absorb increases in costs without 
raising prices or. as feared 
earlier, threatening margins. 
However, costs continue to mount 
and margins therefore remain 
under pressure, they add. 

The newly formed German 
company, SMC Pumpen-Und- 
Warme Technik GmbH, is now 
operational and generally, exports 
are increasing bi line with • ex- 
pectations. 

As announced, the directors 
wore able to negotiate the imme- 
diate sale of BSA’s share interest 
on advantageous terms. • 

The group makes circulating 
and process pumps. 


CAVENHAM 


Cavenham, the foods, confec- 
tionery, tobacco, pharmaceuticals 
and distillery products group, is 
increasing its interim dividend to 
6 per cent., compared with 4 per 
cent In the full year to April 1, 
1971, dividends totalled 9 per cent 
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Arthur Bell & Sons 
offer at 


•f'-V • 

v-L f*-‘ r * 





Application lists open next 
Wednesday, November 24, for the 
offer for sale by Morgan Grenfell 
and Co. of 2.5m. Ordinary 50p 
shares in Arthur. Bell and Sons 
at I30p each. . • 

The company is involved In 
distilling, Mending, •. bottling 
Scotch whisky and . marketing It 
throughout the World. ' - Annual 
production at the three Highland' 
Malt distilleries is now over 2.1m. 
proof gallons a year, about 40 p.er 
cent of which is retained for the 
company's own blends- The 
current annual output from the 
bottling complex is over 24m. 
bottles of Scotch whisky. 

Exports— ;up 20 per cent this 
year — account for over one-half 
of total sales- In the home market 
the company suffered- .from last 
year’s price upsets but it has 
gradually been regaining the pre- 
vious level of sales in 1971. . ' 

The profits record over the- 
last decade has been erratic with 
the pre-tax total rising from 
£811,000 to £1.03m. in 1970 after a 
peak of flJlm. in 1965. Over 
the last three years profits have 
been held back by the cost of 
financing a rise in stocks, succes- 
sive increases in duty, and the 
additional .depreciation stemming 
from the £2 -Sin. capital expendi- 
ture programme of the last five 
years. 

However, as a result of in- 
creased export sates and the 
home market price increase, 
there, will be a .substantial im- 
provement in the current year, 
so that pre-tax profits will be not 
less than £ 1.45m. in tbe year end- 
ing December 31, 1971. After 
taking account of the interest 
saving resulting from.a full year’s 
use of the proceeds, vrofits would ■ 
be £1.64zn. 

The directors intend to recom- 
mend dividends tonlling 10} per 
cent In respect of 197L At the 
offer price the dividend yield 
would be 4 per cent., covered 
1.75 times, and the p/e ratio 14J2. 

The Gannochy Trust hold 
48.97 per cent of the Ordinary 
shares and at present have no 
intention of selling any shares. 

Brokers are W. Green we 11 and 
Co. In London and Beil. Lawrie, 
Robertson and Co. in Edinburgh. 
Dealings are expected to start on 
Monday week. November 29. 

See Lex' 
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that' arrangements have been com- 
pleted for: an offer of $lbm. of 
15 years 8f per cent Bonds- on 
behalf of Pekema Oy, Helsinki, 
under the guarantee of the Repub- , 
lie of Finland at ah offer price of 
98}. The bonds' wil) be quoted on 
the London Stock Exchange and 
dealings -are expected to start, to- . 
day. - v,v' •' 
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attract £125m. 
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Over £L25m. had been- attracted 
by this week's four-, equity offers 
for sale when application lists 
closed yesterday. * In each- case 
the prospectus was published on 
Monday. 

.Hambrbs Bank announces that . . n 

the offer for sale of 1.48m. Ordi-- -■ : ' f 
nary lOp shares in- -Fidelity Radio ■N-JC.r ; o r 
wa* more than- 66 times "over- ' • 

subscribed, 15,656V applications ■ 
were received- -for , a. total of 
83,514,770 shares. Applications 
from employees have been allotted 
in respect of 75,000. shares: 

The basis of allocation of the 
remaining shares Is as fallows:' 


Application 


Allotment 
By Ballot 
100 

- 200 ' 
400 
500 
600 

about 2% 




Up to 500 

600 to 1,000 ...... 

1.500 to 5.0 00 

5.500 to 10,000 .. 

15.000 to 25,000 

30.000 and over 
Letters of acceptance, eta, will 

be posted next Tuesday, for deal- 
ings to start the following day. - 
Singer • 'and . Friedlander 
announces that in respect of its ~ 
offer for sale of 1.05m. Ordinary v 
shares, in All da Packaging Com-" 
-pany 5^92 applications for a totaL 
of 49,151,500 shares were received. 
Applications totalling 47.200 shares: , - T. 
from employees were allotted in "Tp 

full. - . .-V s 
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ions for up to and in: 


Application 
eluding 9,000 
for allotments of 200. 


shares go to ballot 




;ra 
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BURSTON & TEXAS 
BANK 

A near doubling of capital from 
£1.3m. to £2.5ra. is announced by 
Burston and Texas Commerce 
Bank in order to provide for ex- 
pansion of sterling and currency 
lending operations and activities 
in the inter-bank deposit market. 

Tbe Burston Group id subscrib- 
ing £780.000 of the increase' and 
the Texas Commerce Bank, N.A„ 
Houston, £420.000. Respective 
holdings remain as previously— 
Burston 65 per cent and Texas 
Commerce 35 per cent. 


CORPN. OF LONDON 

The Bank of England announces 
that applications for £5m. Corpora- 
tion of London 7} per cent stock, 
1979/81, have been dealt with as 
follows. Applications for amounts 
up to £500,000 were allotted in full, 
while above this they were allot- 
ted about 80 per cent Letters of 
allotment have been posted. 


SHELL LOAN 

Arrangements have been com- 
pleted for a S60m. S per cent Loan 
1986 at par. for Shell International 
Finance NV. The loan has been 
guaranteed jointly and severally 
by Shell Petroleum NV and the 
Shell Petroleum Company. The 
following have agreed to subscribe 
or procure subscribers for the 
bonds, Morgan and Cie Inter- 
national. N. M. Rothschild and 
Sons and Hill Samuel and Co. 


The ballots j- 
have been conducted so that the - ft 
proportion allocated to each group 
is about the. same as- the propor- 
tion applied for by that group.. 

Applications for 10,000 and above 
have -been allotted about 2 per 
cent with a maximum of 16,000. It . . 
is hoped that allotment letters will ^ 
be posted on Monday next for deal- 
ings to start the following- day. 

Ionian Bank announces that the 
offer for sale of ,1.5m. Ordinary lOp 
shares at 40p each in Oil Explore-', 
tion (Holdings) was ovet> 
subscribed 39 times, 6,525 valid., 
applications being received for. a/ 
total of 58,701/100 shares. „ 

The basis of allotment is: up . to 
and inc 
for 200 

between 1,500 and 5,000, inclusive; 
ballot for 300 with allotment to ...... 

in U: between 6,000 and 25,000, in- 
elusive, allotment of 500: applies- - - 
tions for 30.000 and over, allotment. 'T :K " 
of about 2} per cent, of sharesL. L.. » 
apniied for. 1 • . ft {NLJS 

Allotment letters -will be posted ft 
next Monday for dealings to : start a , v y - - 

t b- following day. ' * ' .- ' ZSi4 : 

Kleinwort Benson . announces-.-: 
that in respect of its offer for sale /J- 
of I.6ra. Ordinary 25p shares at; 
loop -each m Bernard. Matthews] 

1-235 aDpJica tions were received- 
for a total of 1,921^00 shares. . . . , 

Aoolications from employees^ . . 

totalling 24.000 shares wiB be^p ' *:.r - - 'ft 

accepted In . fuil: other applications ; 

for up to 20.000 shares will be - •• ■ 

accented in full and those for ft . , -r.v- ■ 

25.000 and more win be accepted ip t^ z: r ._- ; 

to the extent of about 70 per cent - If ; 
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of the amounts annlied for with -ft,, __ 



PEKEMA OY. 

HUl Samuel and Co. announces 


OFFICIAL QUOTATIONS . ' 

Permission to deal In and onwatlon for 1 Ei 
Hie uixtermenrloiW securities has heen-j*?; 
mnued:— ■ ■ 

Brfehrii Investment Trust— £4.800 W> iL-HC 

rj per ran). Convertible debenture sloe* 

IBM, narUy and full7 paid. 


I £ 



We share 


them the world 
over. Discerning 
tastes everywhere 
enjoy the smooth subtle flavour ' ' 
of this exclusive Scotch. • . ; 

With our origins dating back 
to 1844, it’s hardly surprising.: 
that Whyte & Mackay has been 
one of the great whiskies of 
Scotland for a very long time. 
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CV e Vm ? * 
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SPECIAL 

SEUCTED scotch 

WHISKY 



Fronatita House of great whiskies 
I 1 ALMOR& WHYTE & MACKAY LTD. Glascow*^S£^ 
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Coats Patons forecasts 



fm. earnings nse 

INCREASE from j £9iin. to ^ tors feel that unless the Eeneral 
im. in Ordinary earnings is n#> a nn ucrnu^e world economic climate improves 
-shadowed for 1971 by the DUAKII Intt I IWU3 and the rate of capital invest- 
ictors of the Coats Patous texi- The faUmrtas compa nies have^ ramGed ment returns to more normal 
group 


Royal profit up 
£11. 7m. so far 


National & Commercial 



data or Board meetings to n ^JMcfc levels in the immediate future, 


was 


E 


v hey report a 5£ per cejat in- -tar^miroeiB S e CT^teri^TSiw5»dg {^ aa th» ot e^|i p0S rraun° nrnfit! 
. in first-half sales, to 0 ®*M taucatien* are not available tain the final. Group profit, 

TRt n which ncmn*rp<t nrw. whcUlcr dividends coocemed sue interims before tax. for 1970-1 

ri>J* IS* .J® and the sab- division show below £556.521. 

- ^^utMnuy Id foreign markets on last jeafs 

“ f # combined with improved to-day 

gins there, notably in the U.S„ .Jatariw— jnm . Cleveland. London and 
. r 'i :Vjg!&t about an -IS per cent. in- Lennox mv. Treat, Metal box. Mint. Sir- 

Vj«e in trading -nr&fit* tn ming h s a n. RKT Textiles. Heal Estate 

• 173 amg pronts .to corporation of Sooth Africa. Stirling Knlt- 

""t.® . tins tsontbpom, womaMs Walker. 

•he Interest charge for the Ha»M-Beny Tran. Hull Brewery. 

ToS CM war-" to ' 

l stment and other income pre- FUTURE DATES 

were up by 25.6 per Banex raem ........ Die. 3 

£L3.09m. F'ertiemau <B.) — : Dec. B 


Quity 


attract te r 5 


Berkeley 

Property 

valuation 


REFLECTING a substantial turn- 
round in underwriting results, 
profits of Royal Insurance for 
the first nine months of 1971 have 
soared from £lS.3m. to £30m. In 
fact, they are only £300,000 short 
of the figure for the whole of 
1970. 

Against a £4JJm. loss in the 
first nine months of ■ 1970, an 
underwriting profit of. £5.lm. has 
been earned, the improvement 
being broadly based throughout 
the world. Investment income 
has risen JE2.4m. to 124m. 


month that terms bad been agreed 
for a bid for the company from 
Amalgamated Investment- and 
Property. 

Half year 
1971 " 1870 

r s 

TSUI revenue ............ — 696.700 3S2SB2 

Properties 486.497 448.734 

Investme nts 88.271 62,259 

Other revenue 293M M.519 

Interest .. 124.782 186,391 

Expenses I 43.904 38,223 

Revenue 437.W4 440,888 

Tax 132.450 164.750 

NCI ranwii 295490 255038 


interest rates anda're- f Tem — " ffv- 


.-Nov. 26 


- . 4 . » a PROFESSIONAL valuation of 

T-r . rrz oorrowmg m tne international Paint Nov. 26 the nron&rtieu of the Rerkelev 

nd half will produce a lower orid Foods ... Nov. 25 

^■ ■ /C 'xal interest St ptuibuee Hnv. 30 *">1**3 and Investment Com- 

* Powell ©nffryn „ Nov. 24 pany has resulted in an increase 

,- .. the increase in profits took Rom coosouoated Mines nov. 25 of £3,370,993 to £22,630,129 in 

v‘ - abroad the reflected tax — 26 total value, which indicates the 

* «i-.ge rose from 47.6 per cent iS5^.r ros ’ — — 2”*^ strength of- the portfolio now 

S.1 per cent The increase Mov - 28 held, says chairman Mr. H. N. 



Bmtha. 

Yeor 


197) 

1070 

1970 


an. 

cm. 

Cm, 

fremJnm* written ..... 

335.7 

2984 

■«5.4 

Underwriting profit 

5.1 

■44 

1A 

U-S. kwa 

OJ 

SJ 

■"■B 

Elsewhere profit 

5J 

1.9 

3* 

Loa£-ienn profile 

0.9 

0.9 

L3 

Investment to come 

24.0 

2L6 

3M 

Profit before tax 

3W 

ns 

30J 


“9* liuv, U-1J 

... - — r , FtnabH- held, 

j >- >rofit apaHabla . for dxstiipu- Ban CttBrrtngton Nov. 23 Sportoorg. 


is 25J per cent 


S The new figure has been incor- 


general upturn Of trading ?<*** Stoekbolders Inv. Tnmt ... N«. 24 TX 

•- - ^ rXZ London and Bombay MOT. 23 POrated JH the 1970-71 acCOUntS- 

■ 5 e Troydaie nSvIm During the year a number of 


half continues during the 
-■ the directors say. Float- 
foreign exchange rates have 
vc had only marginal impact 
- ^-..'he results. 


■Amended. 


residential properties . were sold 
and, because it takes time to 
reinvest the proceeds on suitable 
terms and the return on short- 


■ - 'bv adifthat against a back- M ■R - when the ^orts term deposits is now low, these 

- ‘-'fS of the Government to generate an transactions have had a tem- 

’■ - ’ i; Improvement in conditions and porary adverse effect on net. in- 

abr oad there k rttil room business gather the expected come from ' property Investment 

t S “^ a h?me f SSket m SSSS momentumfdirectorB consld2tbei“ England and Wales. 

- • Id “ver^r^SS^ndSS i ake tf 1 ^ ^ been aggravated by 

v. ove, which n^seems pos^ adL? 1 sltUatlon ' ^ • tha 0051 * of f^ensi’e .w 

as as the important cBalnnan added. gramme of modernisation and up- 

grading of the service suites in 
Mayfair. However, Mr. Sporborg 
stresses that the income reduc- 
tion will be temporary only and 
the service suite improvements 
should be reflected in Increased 
earnings in . future. 

The accumulation of liquid 
resources has enabled Berkeley to 
expand Its development pro- 
gramme, In the UE. the Carral]- 


- nes of group reorganisation 
... r under way or- under con- 
la tion become effective. 

; “i - : unchanged interim , dividend 
j per cent., is declared. Last 
r s total was 14 per cent 

. Revised 

Jib.- In- 
June ■ June 
2971 1076 

■*»!: K- • h»0 f086 - 

147ms 1M.7M 


Rotaprint 
may not 
hold 25 % 




■'*■ • .t, etc., charges — 

8.407 

3390 

' 

*> 

1X287 

9.897 


assoc cos. 

370 

344 


etc. Income 

459 

188 


: - ... *■: profit 

13.086 

10.427 


... ' . U ,.. M 

8.286 

4363 


- grants- 

150 

103 


' iea 

: 907 

805 



0.042 

4ja 


taMeidft - 

34 

34 


‘ Onl 

SM9 

4.7*9 

* 
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See Lex 


i v\ " 


rooks 

entilation 


9.807 may not be possible to hold the ~ m No1 ^ American earnings, 
final at 17} per cent for the year Group - results for the • year 
to March 31,-1972. • - ended June SO. 1971, showed an 

Despite • ah ' Increase from increase from £1,051,748- to 
£2,073,534 to. £2,433,624 in sales, £l,15r,652 in the : pre-tax -figure 
profits before tax of this uzuver- and the dividend: is raised 1 -per 
sal office lithographic printing cent to 16 per cent - - •• 

almost halved At the year-end Hambros Bank 
st J lia ’ • (Nominees) and Hambros Invest- 

The directors explain that ment Trust .each held 1^25^34 
trading and , results have been. Ordinary shares; and Prudential 
subject to factors influencing the Assurance 2,146,793 shares 
printing and' light engineering Meeting. Dorchester Hotel, W, 
industries which it is hoped will December 13 at 12.15 p ™ 

U B £ P>ee. 11 

and in some overseas -markets 


. flail-year 
1971 1070 

£ £ 


for larger machines has limited 

’ s ;i: ? unT af «“ rer iMy 5’ 

-ian, Mr. W. G. Brooks said. m COST& - - 
• •• - -usd profits were bibber com- .* 

: » '• . - with the same period: of the. 

• -us year mid there were Sate* • 

• • , r jnt indications that results — — — 

. -re first-half of 1971-72 would 7 

, . ' .ter than last year. pnee 

: was before taking into Estimated tax 

'-.‘.it profits from recent' Nei pro9t 
.. .itions which were trading at . . Savings • ‘ are 


SPINK & SON 


.factory level. 


Spink and’ Son, Zorich, has 
been set up' m Zurich for trading 
in art works, particularly Far 
Eastern antiques and coins and 
tms75 LS634C5 medals, as well as for the opera- 
-U2-S! tion of an art gallery and for 

SS “S«0 hoIdin e Proses. 

•S'2S President is Mr. A. G. M. 

n.ooo isi.ooo Q f Basingstoke, Hamp- 

being -made shire. The company has a capital 


wherever possible but -the direc- of SFrs. 100,000. 


% % % 

U.S, operadag ratio 99.0 102.6 10L1 

Clauns earned pre- 

miuos »£ n.t ns 

Exs. written premiuma 29a 39.8 30.4 

ffp- -' TB. Lii 

New life nans assured. 3039 870.1 507J 

Now xnrtnar aosuitks ... 62 4.6 6J 

New premium* .. ITS 93 " 1LB 

periodical . _ S3 3S S3 

■ Siagln 12.9 54 94 

■LOW 

Statement Page 26 
See Lex 


King & 
Shaxson to 
pay more 

AN interim dividend raised from 
an equivalent 3 per cent to 5 per 
cent is declared by bill brokers 
and banking agents King and 
Shaxson and a final of 12 per 
cent -is forecast, which would 
effectively lift the total from 12.86 
per cent to 17 per cent for the 
year to April 30. 1972. 

The directors report that profits 
for the half-year to October 31, 
1971, were at a “ very much 
higher * level than in the corre- 
sponding period last year. 

For the year ended April 4, 
1971, profit, after making provi- 
sion lor rebate, tax and con- 
tingencies. was £541,946. 

Statement. Page 26 
-■ ; ■ * *; • ‘ 

Grand Junction 

interim 5% 

Net revenue slightly higher at 
£295,494 against £285,138 is 
reported by the property and 
investment group Grand Junction 
Company for the half-year ended 
September 30, 197L The figure for 
all 1970-71 was £623,754. 

' To reduce disparity, an interim 
dividend of 5 per cent (3 per 
cent)' is declared. The previous 
total was 12 per cent 
Profits of the dealing subsidiary, 
included in other revenue 
amounted to £381 against £54,199 
in the corresponding period. 

It was announced earlier this 


^SULTS and; accounts in brief 




\.LIPA» : 

-orted NcTCinber 12. -Fixed' assets 
V (£406,770). Current Assets .078.09. 

) and UXbffltie* 083452 in6L232l. 
. .. . less anbs MUu T croato October IS 
jr some 6.000 ks loan In corrcs- 
: 1070 period and average tea 

■ ti-_u Calcutta and London * J Rent 
-lower.** .Meeting, 37. Mincing 
_C., December -13 a( 11 a-in. . 
'"JIIDATED TRUST— Results year 
mber SO. T97L repotted October 
net asset valne. •- Inveetmeots 
--U |£1X307423>. unrealised appro-. 

:4jaa.lH» (EL337.B48). Chairman 
” far as pznspecu far- future , be 
■- hat funds resnltins tram Coo-. 
. ... - Loan stock Issue wffl la short- 
. d more than tocome which (bey 
i other band, bv taking- advantage 
r -ment opponnmties as and when 
ate. both in TJJt and abroad, 
rm capital and revenue sdvan- 
. in accrue, m meantime main- 
of dividend is assured.,- Meeting, 

. Bread Street, -December v. at 


the . current year- will- marginally ■ exceed 
last yearhr tacome. 'Meetmg. Angastiue 
' Rouse, Austin Friars, -&C.. December is. 

noon... . t . 

MARDllRk- CROUP (makers of PVC 
coated felts, tufted carpet*)— Results year 
ended June. 80, 1031. reported October 15. 
Group fixed assets P9L.US (£JU.6fi3i 
_ Current assets £299530 (£333.750) and 
■ liabilities £201.247 (£248.688 1; Chairman 
says prospects for mnrenf rear are better 
Uum for number of yens Group la now 
operating Cram only two factories and 
turnover In first Quarter was 15 per cent, 
higher than corresponding period, and 
further, additional teitmnal losses at 
Sabden are not expected to exceed 
B.D.M6.' Preriding motor. Industry remains 
stable and expectations or car manufac- 
turers are /achieved she is confident that 
profits this year w31 be more appropriate 
to level of 'capital employed. Meeting. 
Blackburn, December 17. nooa. 

NORTH ATLANTIC SECURITIES COR- 
PORATION— Results rear coded Septem- 
ber 80. 10T1. reported, with net asset 
values, October 15. investments 
□0.276.883 {£9,331.885). * Market value 

□7.692.371 cat- 534.119). Sstimate of 
re ve n t a ‘ receivable In current rear In- 
dicates Cut It will be possible to maln- 
!s anticipated that Income Tor tain dividend at Increased rate. - Meeting. 


INVEST — Results year ended 

<f?r 38. 1071. reported, with net 
hie. November. 1- Investments 
; J.008.6U -<£6,079,3191. -Net current 
" 07.786 (£04.442). Chairman 


8. Queen Victoria Stresti MC-, December 
0. U ajn. 

ROSS CHEMICAL AND SERVICE— Re- 
mits.: rear .to June 30. J07L reported 
October 23. Group fixed assets £1.247,419 
(£1.103.179). Net current assets £1.023.858 
(£1,082.700). Chairman says “1 believe we 
shall continue to give a good account or 
ourselves Ja the current. year.” Meeting. 
FaDtirfc. December 8, noon. 

SAGGA RUBBER COMPANY— Dividend 
25p (20fip) per lOp share lor rear to 
July 3L 107L Profit' before taxation 
£47.133 (£61381), taxation £15.847 ££34^73). 
Dividend £25.488 <OWR4l. additional de- 
predaticn nil (£8.408), forward £20,481 
(£14.793). Meeting, December a, at 
12.15 pan. 

SEKONG rubber company— dm- 
fiend Op per 10p share f&SSp) for y ear 
ended March 81, 1071. Profit before tax 
□7,125 (£12,320). Overprovision of tax 
in- previoas years £77 (ufl). Taxation 
£6.068 (£5.112). Dividend £3.512 (X 7,784). 
Forward SJ337 (£5335). Arranaeraem 
has been entered into whereby since 
March 81, 1071, Sekong Estate Timber 
Rights have been leased- Proceeds of 
lease, . after deducting charges, are 
anticipated to be in region of £50,008. 
Meeting. December 20. 1971. at 12.43 p.m. 

SINGAPORE PARA RUBBER ESTATES 
— Results, rear ended March 51. 1871. re- 


potted November- 3. Fixed assets (326.878 
< £215078 h Investments £100.428 (£Bl.436i. 
Cnrrcnt assets £50.071 (C40.4B7) and Ilabfli- 
ties £00588 (£73.720). Chairman says esti- 
mate of crop for the current year is 
2,120.000 Jbs Of which 1438.000 lbs have 
been harvested op io the >?nd of October. 
Profit oo trading to date is somewhat 
below that for the comparable seven 
months of previous season. Unless there 
If a substantial upward turn to price, profit 
is -bound to be lower. However, yield per 
acre Is running at an averaic of 1,000 lbs 
per annum and cost per pound remains 
at a reasonable level and Still shows a 
small surplus. Meeting, SevBsoaics (Kent). 
December 7. rt noon. 

TDNGKAH HARBOUR TIN DREDGING 
— Interim dividend 10 per cent., year 
ended June 30, 107L This b the only 
payment for the year and la payable on 
shares of ji. Total for 1960-70 was 12J 
per cent, on 2s units. Profit SM 605.053 
iWSI .830) lea tax *337.757 (*110.737). 
Add transitional relief *03.716 t*220.406). 
interim dividend 6443.000 ($405,014). For- 
ward SM3J65.114 (3U3.51ft.127 lees 3X69, 7W 

csulra Need i. 

WEMY5S INVESTMENT COMPANY— 
Results year to September 30. 1971. re- 
ported November 5. investment OSSBJ37 
T£2.5W41b). value £6279.274 t ».U7.793>. 
Meeting, 'Edinburgh. December 9. noon. 


Martonair 
waiting on 
U.K. upturn 

FOR THE first quarter of the 
current year turnover of 
Martonair International is slightly 
ahead, but the half year Is not 
expected to produce any sub- 
stantial increase as the upturn 
in U.K. capital' investment 
demand has' not yet materialised, 
says the chairman Dir. G. Godwin. 

However, .be Is very confident 
that the growth pattern of the 
fluid power industry, and in 
particular of Martonair, will con- 
tinue at a high rate in the longer 
term. 

In the year ended July 33, 1971, 
group profit came to £L57m. 
f£L36m.) and the dividend is 
23.5 per cent (equivalent 
20.45 per cent.). 

Turnover rose from £8.47m. to 
£9.49 ul, of which 73 per cent 
was in respect of direct exports 
and sales by overseas subsidiaries. 
In spite of the pressure of wage 
and cost inflation, it- has been 
possible to maintain approxi- 
mately the same profit margin. 

Meeting, Connaught Rooms, 
W.C, December 14. at noon. 
Chairman’s statement page 14 

Channel 
Tunnel study 
progress 

• In their interim report for 397L 
the directors of Channel Tunnel 
Investments say that satisfactory 
progress is being made by the 
joint project management of the 
British Channel Tunnel Company 
and its French counterpart on the 
final technical and economic 
studies. 

The first phase of these studies 
is due to be completed by May, 
1972, which will enable a pre- 
liminary up-to-date assessment of 
the economic and financial pros- 
pects of the project to be made, 
they add 

Statement Page 26 

THOS. FRENCH 
CONFIDENT 

At' the annua], meeting of. 
Thomas French and Sons, manu- 
facturers of. Ruffiette ** ' curtain 
products, etc.,. Mr. .W. Wood, 
chairman, said -trading in- the 
current year was continuing at a 
higher level than last year and 
the directors’ confidence in the 
future was stronger than ever. 

All group activities at home and 
overseas were making good pro- 
gress and they felt confident this 
year would show another satisfac- 
tory advance in the company's 
fortunes. 

Mr. Wood was optimistic about 
respects in Europe, where the 
company has two “Ruffiette” sub- 
sidiaries In France and Belgium. 

Meeting, page 25 

PRESSAC 

Following the annual meeting 
of Pressac Holdings, Mr. G. W. 
Clark, chairman, said that for the 
first three months of the current 
year both sales and profits were 
ahead of the corresponding period 
last year. 

Meeting; page 24 


A FINAL dividend of 2£75p per 
25p share by the National and 
Commercial Banking Group raises 
its total to 4.7p for the year to 
September 30, 1971, from 4^p 
previously. 

Including share of associates— 
Lloyds and Scottish,- Yorkshire 
Bank and Associated Securities— 
profit before tax has risen from 
£2L03 hl to £24.16m. 

. After 'tax and additional pro- 
vision for bad and doubtful debts, 
net profit was up from £12^4m. 
to £1438m^ . . . - 

- - *70*71 '89*70 

• - - fOOOS £000* 

Grans profit 20,56$ Tf,$3g 

Aftftbdaiea 3,652 3,174 

Total aroflt 2U58 2 MB 

Grasp tsx 7,726 7,513 

Associates t8X 1^578 L273 

Additional provn." «0 — 

Net profit 14^82 BJC 

Preference dividends 77- - 77 

Ordinary dividend — . &2B 5.0S7 

Retained. ... 9JB1.' 7.166 

* For bad and doubtful debt* less - tax 
ream. - - - 

. See Lex 


11 per cent total in 1969-70. 
Attributable loss in the first half 
was S, 700 {m960>. 

Six months 
1971 1970 

S . .£ 

9.300 tSO.SU 
6.000 8.000 
15,300 maSO 
4,006 — 

25,000 4,000 

13,700. 7&500 
.4,000 — 

Attrlb. Ins* i„ 9,790 .79,900 

Il>«.' — — 

The company, developers and 
printers of motion films, is a sub- 
sidiary '-'of- British' Electric Trac- 
tion. 


Trading profit 

Invest, income and tat. ret 

Frast 

U.K. tax ; 

Oversea* tax — 

Net IMS 

Minorities.. , 


Ladbroke 
30% up 


Humphries 

Holdings 


For the six months to Septem- 
ber 30, 1971, Humphries Holdings 

reports a reduced net Joss of 
£13,700 against £76,500 ..in- '.tbe 
same period last year, after tax 
Of £29,000 (£4.000). Net loss in 
the year to March 31, 1971 was 
£334*197. 

Again there is no interim divi- 
dend — the last payment was the 


.Profits of Ladbroke Group are 
30 -per cent, up for The first 18 
weeks -'of the. current year* over 
the comparable period last year. 
This was announced by. Mr: Cyril 
Stein, chairman, at the annual 
meeting. He said the figures did 
not include any contribution from 
the recently acquired Arbiter and 
Weston Group, and added that 
the ' average profit ' per betting 
shop was running at a rate of 
£3,400 per annum, a substantial 
improvement over the level of 
profftabniiy in the year to end- 
June, 197L 

It was also announced at the 
meeting that agreement has been 
reached with. tbe Surrey. Cricket 
C3ub for Ladbroke to provide 
betting facilities at the Oval for 
aB first-class cricket fixtures in- 


cluding the fifth Test match. . 

After the meeting Mrfc Stem 
said that he.- -was not unduly 
worried' about £he possibility of 
competition from Tote-run bet- 
ting shops. But he-added.V*We 
will fight against any situation 
where money subscribed by the 
public - for the -benefit of racing 
is to be channelled ' into -.other 
activities." V.'\ 

Good start 
by Brown 
Shipley 

DURING the first, half of its 

current year Browii Shipley Hold- 
ings has experienced continued 
progress id all . areas, of its 
activity, and in particular . tiie 
banking and insurance broking 

subsidiaries show a. “ marked -in- 
crease in profits compared with 
the corresponding . period jlast 
year. 

Group first-half profit Is. con- 
siderably higher and while if is 
impossible to make an accurate 
forecast for the whole' year the 
Board Is confident that - this good 
start will- be maintained. 

An interim dividend raised 
from 6 per cent to 7. per. cent 
has been declared. For .the year 
to March 31. 1971, the total wafl 
15 per rent. 
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THE SMALLER 
COMPANY 
AFTER 

A one-day conference 
on the Bolton Report 



Whof is the future of lha smaller 
company in Britain? 

How will you finance youi* sur- 
vival and expemsipn? 

How will you be affected by the 
EEC and VAT? 

. Are you making the beet of a 
bod taxation deal? 

■■ •• Whdf about the bidusirial RekK 
lions Act?-.- 

- The answers to these oncf many other 
questions will form the basis of a conference 
for chairmen and directors of private com- 
panies and their professional advisers, at 
the Dorchester Hotel, London, on 30th 
November, 1971. 


There the Charterhouse Group has' 
assembled a panel of outstanding speakers 
to discuss Hne smaller company - after 
Bolton.* 

The conference will be chaired by John 
Bohdn and Mr Robert Beldam, chairman' 
. . af the ~GB.I!s Smaller Firms Council. Mr ■ 
Nicholas Ridley, recently designqtedas tfe 
V: 'Minister for Small Buns' atthe.Department 
:T for Trade and Industry, will give a keynoter 
address. 

Interested? Simply fill in the form below 
and come along to the Dorchester. The £26 
fee (which indudes lunch, drinks and docu- 
mentation) could be the most valuable in- 
vestment your company ever made. 


! lbs International Business Communications 
I 1-9 Hills Place, Londoiv W.t.01-4375705 

| Td like to come to the conference at the Dorchester Hotel 
on November 30th- ' 

Please send me Jickets at£26 I enclose chequefoc. 

Name- — — ; : — : 


I 
I 

I .Company 
|.. Address. 


1 

I 

I 

I 

I 

I 

I 
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eoldf^ 
secrets 
too 






»|&avH5g ^a. bit of money, tucked, away 
W ,$no luxury. It’s a necessity. Audit’s 
* jst.-as necessary to Icrtovir absolutely 
tc^e. Which is -why more and _ 
aoj^jpiple are saving with Abbey ' 
fatfonit Where youget absolutei : 

. . ' ; ^ /. ■ . ; . 
your money.is : , , 
for you - at a good 
K«te of interest . ■ ■ ' ■ 

wF Plus the feet that Ineome:Tax is paid 
p^y the Society. So the interest. ... 


you earn from your Abbey National . 
Share Account is the equivalent ■ 
ofconsiderably more if you pay - „ 

Income Tax. 

Pins the feet that interest adds up each 
day, and is paid or credited half-yearly. 

Pins the fact that your money is 
accessible. .You can withdraw up td £250 
.of your savings on demand from any . . 

: of our branches, without any fuss, ... 

whenever you like* More within days; 

. Phis over 200 Abbey National Branch 


Offices throughout the country. So you 
don’t have to go too far to get it 
. With all these plus factors, saving with 
Abbey National grows larger in its appeal 
the more you think of it.. 

Think about making your money wort 
harder for you. Fill in this coupon for a 
booklet on Share Accounts and Abbey 
National’s other Savings Schemes. Or see 
your local Branch Manager. 

But do it soon. 

For your own security. 


r 

1 
1 
1 

i 


Please send me your booklet on 

Share Accounts and other Savings Schemes. 


Address. 


•Tj 

I 

I 

I 




BUILDING SOCIETY 



Abbey National Building Society, 
Abbey House, Baker Street, 
London NW 1 6XL 
Telephone: 01-486 5555. 
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INTERNATIONAL COMPANY NEWS 


EURO MARKETS 


Indian Oil Corp. to set up 
Rs800m. N. Delhi refinery 


BY K. K. SHARMA 


NEW DELHI,' Nov. 18.' 


French-U.S. 
computer deal 


By Jane Bergerol 

PARIS, Nov 18u 


THE INDIAN 00 Corporation is stream early in 1973 and its lute said Indian Oil was now generat- 
to establish a new refinery near complex in the middle of that mg its own resources for expan- 
New Delhi at a cost of RsitOOm. year. sion — including the cost of new 

Crude supplies for the refinery The corporation has also dr£ and expanded refineries— and so 
will come from the Gulf of Kutch. closed plans to expand its Koyali £aj this tota lied ~Rs. 1 ,2 00m, 
and the imported crude is to be refinery from the present 4^m. v - 

pumped through a new 700-mile tonnes to 7ro. tonnes, in view of 
pipeline to be laid from the coast increasing demand for petroleum 
to the refinery site. products; it is estimated that de- 

The Government-owned cor- mand will, increase to 45m. tonnes 
poration dominates the oil in- by 1B8Q. 

dustry in India and accounts for Reporting on Indian Oil's per- 
52 per cent of petroleum products form ante during 1970-71, its chair- 
supplies in the country. man, Mr. Rama Brahman, said 

During 1970-71 Indian Oil's chain turnover exceeded Rs.7,200m. and 

of refineries processed 6.4m. its net profit was Rs.l60m. A divi- COMPAGNTE Internationale pour 
tonnes of crude. Now the Haidia dend of 7 per cent, on paid-up Pinformatique (CIT). the state- 
refinery, being built at ..a cost of capital has been declared for the aided French computer manufac- 
R&BSOm. is expected to go on fifth year in succession. Brahman turer, is to design and produce a 

computer jointly with Control 
Data Corporation of the U.S„ it 
was announced -in Paris this after- 
noon. Tbe French will carry out 
the operation for sale on. both 
French and U.S. markets. 

THE AUSTRIAN State oil con- OEMV will add the new stations The agreement, about which 
cem. OEMV has concluded an to the network operated by its little is known in detail since 
agreement with Total-Austria, the two marketing subsidiaries, Elan neeotiations are still in progress 
fully-owned subsidiary of the and Martha. end signature of the contract is 

French CPF corporation, about The Austrian .companies cur- planned only next year, ostensibly 
the purchase of 250 petrol rently have only a 25 per cent leaves the three-cornered agrce- 
stations. The network originally toare of the Austrian petroleum ment between CO, CDC and ICL 
belonged to the Dutch PAM com- market. The deal has still to unaffected, although the British 
pany. which was last August the be approved by the supervisory partner is not included m to-day’s 
subject of a bid made by Texaco, board of OEIAG, the umbrella deal. _ 

- - - - - company for Austria's national- Ted Schoeters writes: The view 

Ised industries. expressed at TCL headquarters in 


Austria buys Total chain 


BY PAUL LENDVAI 


VIENNA, Nov. 18. 
con- OEMV will add the new stations 


of the U.S. Total, however, had 
a long-term supply contract with 
PAM and used its option. 

According to newspaper re- 
ports, OEMV will have to pay a 
price of Sch.250m_ and sign a con- 
tract under which it will buy 


FIAT LAY-OFF 
HITS 1,450 


TURIN, Nov. IS. 


250,000 tons of crude oil yearly FIAT said wildcat strikes by 120 
from Total workers on a Fiat 124 production 

The major International com- line at the Mirafiori works here 
panics were unwilling to accept has led to layoffs for a further 
the condition with regard to crude 1.450 workers, 
supply. As a result of the deal, Reuter 


London is that the machine, com- 
patible with the IBM range is a 
stop-gap. Joint development had 
already been proposed on these 
lines to ICL by CDC. However, 
I CL believes that copying IBM is 
no guarantee of success, as recent 
evidence shows. ICL’s aim is to 
provide a “real alternative 
choice" to IBM. The work of 
Multinational Data is not affected. 


Salzgitter to take full 
control of HDW shipyard 


OBERHAUSEN, Nov. 18. 

BASIC agreement on management owned Salzgitter, which holds the 
level has been reached on a other 50 per cent of HDW. 
change of ownership in Howaldts- GHH, in turn, holds about 53 
werke-Deutsche Werft (HDW) per cent of Deutsche Werft’s 
that would place West Germany’s DM20m. par stock. Another 30 per 
largest shipbuilding company cent of Deutsche Werft Is owned 
fully under government control, by- Allgemeine Elektricitaets- 
according to Gutehoffnung- Gesellschaft AEG-Telefunken. 
Mhuette-Aktienverein (GHH). ■ AP— DJ 

The spokesman .said the pro- 


SUPERTEST SAYS 
TAKE-OVER ON 


posed transaction is now subject 
to approval by the supervisory 
Boards of the companies con- 
cerned. A decisive Board meeting monMTn 

at Salzgitter is scheduled for early T ORONTO, Nov. 18. 

December. ‘ SUPERTEST Petroleum said 

While the spokesman would not positive assurances have been 
elaborate on details, it is. under- received from dissident holders of 
stood that Deutsche Werft will its Ordinary stock that make the 
sell its 50 per cent interest in take-over of Supertest by bp 
HDW s DMSOm. par stock for Canada a virtual certainty, 
about DM55m. to the Government- Reuter 


AUTOMOBILES M. BERLIET 



going 



BY DAVID EGU, GENEVA CORRESPONDENT 

THIS WEEK’S' technical co-opera- cent The share of the French manufacture, persists in rimnir 




lights the uncomfortably lonely creased 
position of France’s biggest pro- the I960 
ducer in this field, Automobiles M. the price 
Berliet. The Saviem agreement parts supplied 
with Daf, Volvo and KHD. pro- increased exo: 
vides for po -operation in the de- final result that on a . gross turn- 



w-w vw. .. . achieve, a -great work.' 

velopmentT purchase and produc- over of nearly Fr&OOflhn. .working tieed, he .did, although 


.losir — 

than fortune twice in the long pi 


net --, waa But time . have^ .-tAange^ ’ f ‘ - 


Nissan, Toyota and Hino 
in $3m. China track deal 


BY OUR OWN CORRESPONDENT 


TOKYO, Nov. 18. 


THREE Japanese motor manufac- to supply parts and other spares 
turers have concluded contracts for the trucks. Under Toyota s 
with china for the export of 559 contract, China win pay for the 
trucks and spare parts, valued trucks by shipping oil to Japan, 
at more than S3JLm., as a result It is believed to be the first time 
of the Canton trade fair which that Japan has shipp ed t rucks 
closed last Monday. abroad under a barter system. 

Nissan Diesel Company’s con- 
tract calls for shipment to China £ TRAN SCAN ADA PIPELINES 
of 281 large trucks. The com- plans three-year expansion pro- 
pany has not disclosed the value gramme, costing estimated 5600m., 
of the motor vehicles, but in- f 0r its cross-Canada natural gas 
dustry circles believe it comes to pipeline system. In addition, com- 
more than $lBm. Hino Motors pa ny is studying routes for big- 
has agreed to ship 126 trucks inch pipeline to carry gas from 
valued at Sim., and Toyota Motor finds in Atlantic Ocean offshore 
Sales Company is under contract from Canada's east coast, where it 
to sell China 152 trucks worth is estimated 20 per cent of 
about 5305,000. Canada's potential gas reserves 

In each case toe Japanese are are located. 


IN BRIEF 


Europe 


Soviet Union. Expert groups from the Creditanstalt BanJcverein, the on the basis of the Textron pro- 
both sides win meet in the near largest Australian bank. . posaL They also voted not to 

Future to discuss and work. out ^ msPANO OL IVE TTI (BAR- accept “* e merger proposal made 

• ROUSSEL-UCLAF expects its details of the pact has doubled ipitol to Col « ate Palmolive. 

earnings picture for the whole of - * STE. GENEVOISE DTNSTRU- eJSSii narticina- 9 NATIONAL CASH REGISTER 

1971 to be much the same as m mENTS DE PHYSIQUE (SIP) pro- from 7L3 ner cent will pay regular quarterly dtvi- 

the first half-year, when con soli- poses to Cut dividend for toe year t u,... dend of 18 cents on January 24 to 

dated net profit dropped to to September 30 to SwJFrsB from ‘ shareholders on record Decem- 

Frs.l3m. from FrsJt8m. and parent the Sw.Ftk. 20 paid in previous 9 EASTMAN KODAK raised ber 9. 

company profit to Frs.13.8ra. from year on sharply cut net profit of its quarterly dividend to 26 cents • GENSTAR, Canadian associate 
Frs -20.8m. It said it will be some Sw.Frs.300, 000, compared with from 25 cents and declared an of Ste Generate de Belgique, is 
time before its subsidiary Jouan- Sw.Frs-2.8m. ' in previous year, extra of - 33 cents. A year ago, holding talks with Associated 
Qnetin, a laboratory equipment Turnover also declined slightly to Kodak paid an extra of 32 cents. Portland Cement Manufacturers 
maker now in the process of SwJPrs.B0.8m. from 61.4m. on toe possibility of bidding for 

reorganisation, will be able to • UNILEVER and CROKLAAN, of j i a • Ocean Cement Supplies. If tbe 

breakeven. The company made a Wormerveer, in the Netherlands, jXrtFrll /YlTlCITCH talks succeed Genstar will offer 
Frs.7m. loss in the first six have agreed on terms by which 5C29 a share for Ocean Cement, 

months. Croklaan will be acquired by % LEASCO announced operating which is based, in Vancouver, 

• OUDA ET CABY group net Unilever. income for 1971 of 529,3m., or British Columbia, 

turnover in first nine months of • ALSACEENNE DE BANQUE $1.85 a share, compared with f 1 

1971 rose 10 per cent to Frs.749m. which belongs to the French S8.580L, or 85 cents a share, in ( If f;! Arc 

from Frs.684m. in same 1970 Sodete General group, is to set 1970 (after losses from discon- 13 

period. Parent company turnover up a branch office in Vienna. It tinued operations of 40 cents a • BANK LEUMI LE-ISRAEL pro- 
rose 3} per cent to Frs ,489m. has made an application to the share). Total revenues of the poses to raise additional funds by 

• AMFAS GROEP, toe Dutch in- Austrian Ministry of Finance insurance and computer leasing the issue at par of l£25m. 10 per 
surance company, acquired a 50 which is likely to be approved, group rose to $S90.87m-, an 11 per cent convertible capital notes. 

E :r cent stake in a Belgian finane- This will be the first French bank- ' cent increase over last year's Notes will be convertible into 
g firm, Alcredlma, but gave no ing subsidiary in the Austrian 5531 -92m. “A" Ordinary shares at an mitral 

other details. capital. Through the European • KENDALL COMPANY said its conversion price which will repre- 

• SIEMENS has signed a frame- banks' international company Board of directors voted not to sent a premium over toe market 
work agreement on scientific and- (EBIC) toe French bank has recommend to, the stockholders a price of the “A* on the Tel-Aviv 
technical co-operation with the already established contacts with merger of Kendall into Textron SJ3. 


Xerox computer 
loss expected 


By Nicholas Colchester 

NEW YORK, Nov. 18. 
XEROX CORPORATION brought 
dour news to Its shareholders this 
afternoon with the announcement 
that Its computer division was 
not expected to make profits in 
1972 or in 1973. Xerox bought its 
computer subsidiary in 1969 for 
5900m. and has yet to make 
money out of it 
An executive vice-president of 
the company told analysts in 
Chicago this afternoon that the 
computer company was currently 
operating at a loss that was con- 
sidered to be "significant" He 
stressed, however, that Xerox 
would continue to develop its com- 
puter business and obtain a larger 
and more profitable share of the 
market 


tion of parts and components, profits amounted to 
which they believe will strengthen Fri.5m. True, the. 

each of their positions in toe. beefed-up to some Fr-26m. Vepissteux, once a fief of pato *v / - 

Common Market through toe sale of certain prc* naiigm, la now tvrfitoed-with: 

It seems all the more para- perties ana compensation by the dty ^ nig German Democrats - ;- L ’ 
doxical to at there has until now Algerian Government - Even SO; Republic, ' And although fliT’ "" 
been no practical sequel to toe toe annual dividend was declared present directors woodezUy maSk 

controlling interest s - n ” " n -*• v,ac *-*»•«»• m r ‘ " * 

assumed jointly 
Michelin last July. 

many, including, the . . , ^ 

Berliet Mr. Paul Berliet, clearly an additio nal Fr.iaim. in long and attitudes- that the old 

looked upon some form of direct medium term debts. -would have demanded. Stoppag 

association with Fiat Italy's only These results,..as Beriiet him- this year have caused a - Jo l '. 


u 



most loyall executives, haj.^r 


seen as a response, albeit a n^a- president expressed .toe hope that viatcbed toe : company’s . for 
ove one, to earlier hopes of the greater integration in.toe prMrat ^ lts share ^ the “ 

French Government to link year would improve profitability. ho ,^ n ^ vehicle 


rrencn uovermneni to uok iyear wouxa improve prunuumiur. hpavx’-tJnry 
Berliet which in 1970 produced Such -figures as are available for - rll 4S oer cent in 

24,091 vehicles, including the the first nine months of .1971 do f 0 ,p ,Pg ^ Snt +* 


Citroen component with Saviem, not, however, suggest this to be 
France’s second producer with the case. Turnover has again hftrplv nall w 
10365 vehicles last year. leaped ahead in this period, from grzz - -it *_ 

The management of Berliet is Fr. 1325m. to FrO,530m. Birt, as 
now bard put to explain the in toe previous year, toe Increase ^ 


Renault's Saviem, 




j- 


apparent total lack of progress is attributable almost exclusively: Some ^Berliet ex^utives ij. , , 

with Fiat and does not know to a rise in overseas exports, with openly challenging toe neavyj. 1 * - - ' ' 

what arrangements- are to be continued stagnation on the home tegracon programme ana me f* 
expected in the future. market and a virtually total cost of research. Most ap 

The 1970 company statement inability to break into toe lusher alarmed by the stony silent 

attempts to present the facts in markets of the other European the top management on tojq 
as favourable a light as possible. Common Market countries.- taon of the ‘ 

Output, excluding Citroen trucks, AD things considered, the pros- company ^ is 

was VP by 152 per cent, over pects are hardly rosy if toe com- any. are to be its travelling- 

2969, turnover rose by 27 per pany, after 65 years of track pampns. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Bid 


Offer 


-. 104 

» 

... m 
~~ m 
.... 08* 
.... 105t 
104 
-.. 105* 

100 

... 105* 


Straight 

Mias Copco 9* pc 1385 

ASHA atpc 1988 

Beecham B*OC 1988 .. 
Bonresaard Mpc 1988 

Conoco Bpc 1986 

Conoco 9* pc 1985 .... 

CoiutaniOs 9* PC 1985 

□mrnajic 9pc 1082 

Esso Bpc 1886 

Esso 9pc 1985 

General Motts Snc 1888 88* 

GUS SiPC 1986 991 

Hambros 9*pc 1985 ......... IDS 

Hamersler Sjpc 1985 10S1 

id 61 pc 1983 S91 

Ireland Bloc 1889 93* 

(SEC 9pc 19S5 194* 

Masaev Ferguson Bpc 1981 1011 

Monsanto SSpc 1985 .... 1M 

Ml Bk. Finland 8* pc 1988 95* 

Occidental 9tpc 1982 97| 

OS-0 Dipt 1988 98* 

Olivetti 9JPC 1985 103* 

Ontario Hydra 8} pc 1988 ... 100* 
Philips 6ipc 1976 ..... 08 

Quebec Hydro 8*pe 1886 ... 98* 
Trans ocean Gull 8pc USB 98* 
Notes 

Cabot Stpc 1 913 103* 

Ericsson 81PC 1975 - 1041 

Esso 7* pc 1978 100 

Esso Sjpc 1975 104 

Calx Oswego 8* PC 1977 ... 200* 
Hawker 9pc 1975 IK 


105 

98 

100 * 

100 * 

89* 

108* 

105 

108* 

101 

106* 

89* 

100 * 

108 

103* 

81 

84} 

105* 

1021 

105 

98* 

B0* 

99* 

104* 

101 * 

97 

99* 

99* 


Bid Offer 

Nippon Petr. TJpc UTS . — 89 - 288 

Oslo ftDC 1973 104* 105* 

Transocean Gulf Sjpc 1975 104* 105* 

Source: White Weld Securities. 
CBBVsrti bles 

American Can 41 pc 1988 .. 78* 

American Brands 5* PC 1988 104* 

Amoco 5* pc 1984 98* 

Beatrice 7Jpc 1990 UK 

Borden Slpc 1891 ....... — . 

Chrysler Sac 1988 

Continental Tele. 5*pc 1888 
Com ml ns 8*pc 1986 ... . 

Eastman Kodak 4*pe 1988 89* 

Eonfty PundloE 5*PC 1888 83* 

Firestone. Bpc 1988 87) 


Hid 

-1031 


78* 

IDS 

98* 

119* 


Ford toe 1986 

FuM Photo Film 61 pc 1988 159 

Honeywell Bpc 1983 106* 

Kinney Slpc 1990 — 1081 

Komatsu 6} pc 1984 -89*- 

Mlchelin- Bpc 1985 — 99 ' 

Murphy 5 pc 1989 75 

Owens- miools 5pc 1977 BJ 

PepsiCo 4* pc 1981 1XH 



i m 

108* 

Rud 

Selection 6* pc 1986 

88 

m 




fipc 1BS8 

84 

100 

101 

Texaco 

4*pc ma 

83 


|(ilj Pr-p..T::r> 

U,, 'lik.i - *' Ff® 
|fc» fd 

Fiiriura.-rJi* In 
F:rii:ird!Rgi 


100 * 


_ 80*h Century Fox 5pc 1987 
84*- Union Carbide 4*pc. 1988 
88) Source: Kidder Peabody 
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*-'?r 
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104* 

105* 

101 

105 

101 * 

105 
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ConCinnoaa Scat 1 
Crouch (Derek) 

Davies & Newman^-.- 
DdeeJEfetbALnSecaZOp] 
EmprMsSarv.(r" 

Fond (Martin) | 

Fnuxda Parker 
HTV N/V 

H]£hrndElect.Gp(20p)| 

Kent (U.P.) lOp- 

ilc Kaytiecs.Oap Shares 
Orme Devs. (Kip) 


Pork FUrnis lOp. 
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FIXED INTEREST STOCKS 
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Price 



£100 

£100 

£100 

£100 

£99 

•1®P 

II 

£9914 

W£100j 

£100 

£100 

£100 

£100 
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£99 
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8ioa 


£99 
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8100 

£100 
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£100 

£98 
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F-P. 
. F-P. 

£70 

£ia 

|£10 
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F.P. 

F.P. 

F.P. 
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F.P. 
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F.P. 

£25 

nil 

F.P. 

FJ*. 

£25 

£25 

|£10 

£60 

F.P. 

£50 

F.P. 

FJ>. 

F-P. 

£10 

F.P. 
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£25 

£60 
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72 
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Conv. Una. In. 90/96. — 
9*56 Deb. Stic '*6-2001 


Barclays Bk. Int. 7 gg Cap. Notes *78 

Do. bo. 8** Cap. Bds. I 


1836 ..| 

Blrm. (City 01) 8% Bed. dtk. T9-81 

Bristol Corp. 7f% Kad-Stic. 7M1 ^ 

BrlLlnr. 7 i% Conv. Dh. 1996 

Bunerlev lu* Part. Conv. 1976—.— 

Cardiff Corn. 7U* Bed. Stk. 1077 

Combined Knj(.Qi*X But. Conv. ’86-9 U_. 


Comley A Pitt, 84* 1st, UoK. Deb. ’904..- 
Dobson Pk. 8*% Deb.' 87-92 


Drakes 10g Part. Goo. Una. 1876. 


Dundee. Perth A Lon. 6% Conv. Una. 187B.. 
Earn Water 10* Deb. 19924- 
Fbdeas 9** Deb Btk 97-20CG — 

QX.U. 7{* 1S8L 


Grand Met. 8** Una. Xsu TE-80, 

Hcenan Ueddow 10*PrtlyConv.l7aa.lA.l97i 
Helsinki (City oO 8*^ds. 1B81-6. — 

HemdaJe 9** Conv. Uns. Ln. 91/90 

Hill Samuel 8** U^S Bds. 1389 .... 

Int. Harm b* itf/6— 


Land Bee. 3* Conv. 1906.. 


Do. 9* 1st. Jlort, Deb. 1996-2001 

Lowis A Pm 8* Conv. Bun. tins. *79-81 

lewis (JO Prop. B** Mart. Deh. '08-7 


London Tst. e*Oonv. Dns.' 86-7 

Met. Eat. B»DA 8 ha. 1986. 


Mid- -Sussex 8** Red. PraL 1970. 


Mitchell Coostr. S** Deb. Stk. '8M6 | 


Uotg. Oruc. 94 f Don. *B6-2000„... 

Newcastle ft Gates, U£Bed. PM. p 7ft w 


NotUnffhnni 8* UML Sul. 7M0.. 
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271* 
1001a 
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28 

ziiia 
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106 


Ma 
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Pearson (S) 104* dns. In. aMl-5 

PrapJnv. ± Pin. 6* Conv. -91-86 

RankOrg. 8« U.S. 9 Bds. 1286 — 


25la 
293* 
22ig 
i 613* 
[1123* 
! 67 
1 1001a 


Slme Darby 10* Una. Ln. lflTO^. IQlig 

Smith Hnterprtoes 9** Conv. TaJO [lfwi, 

tfendrtag Hundred UftBed. PrtL TB ' Stole 

(Toro Assets 10* Ptlv Conv. 1218 jlll 

JWarley 7** Red-Stk T0-8O 1 ^ 


tVoldng £ District Water 9** Deb. '94/96... j kbig 
Xorlu Chema. 10* Deo. 1991-6. - l 951 * 
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saij, 
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I 

6 

10 

1 

: 

80 

100 

11 

171&' 

10 

460 
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TiP., 

257pt 

F.P. 

nil 

nil 

nil 
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Stock 


//Adepton. 


12/41 Brit! Petroleum , 
LSlC 


l/12lCebte Trust. 


17/1 1 | Cosalt Warrante. 


17/12[0area Estates Pref. 
17/12|Demtnm 


Closing' 

Price 

P*“ 


+ * 


+ 1 
-12 


iB/2(Graup Investors DAL 
10/21 Do. Options., 


,30/ 121 Leeds Assets Defd. 


F.P. — 

mi 130/1 2 , Itlxoancrcte .... 

nil 83/ 12; Park Cake Bakeries ....... 

nil 1 9; 12 1 Pennine Mtrs— ... — 
|/12 


85 
307 
133 
17pm 

. — — 1 22 

j IB 

02 


i>.....«.,. I , l ;51zpm [ + 1 
6pm 


nil ilO/l2|Qnwns Mod. Hotels. :4ijpm [ .... 

nil |26;11 Weal Wits iOOpm !+■ I 


Reaunoauon date nsnally last day lor dealing free of stamp duty, a Plaouis 
price to pnbUe. b Figures based on pruspeems estimate. A Dividend rate paid or 
payable on part at capita]: cover based cm dividend on foil caaltaL k Figures 
based on prospectus or other official estimate for 1960-70. p*** Penes unless other 
wise indicated- ** issued hr tender, t Offered to holders of Ordinary shares as a 
*• rights." V Issued by way of rights, T Rights by way of capita Bsation. tr Tendar 
Allotment price. # Relntrodnoed. tx issuod ln cennction with norganlsatiod. mentor 
or take-over. >j& Provincial nuacation. dklntrodnction. * issued to former 
preference bidders. * Dealt In under Special Rule. #. Price at time of siemens on. 


COMPANY NEWS 

Eleco set for further expansion 


NOW THAT the engineering 20 per cent. second 106,000 ton 

division has consolidated its Before arriving at the profit, the “ Iron Somersby ” 
manufacturing and marketing directors made a provision of delivery in December), shipping 
facilities and the construction £160,000 to be allotted to the profit in the second half should 
division has been rationalised, second half. Tax takes £122,145 be similar to that in toe first 
Eleco Holdings is set for further (£90,270), leaving net profit up to There will be, however, a further 
expansion, chairman Mr. P. £18L587 from £130,958. In the Increased charge far loan interest 
Webster tells members. previous first half £24,719 was A gyg one 0 f the 

Growth will be generated from J* 1 jl garden tool factories, will hamper . ... 

within, he says, by toe addition ho J d eaving production for the remainder of 


bulk carrier Investment in two new bulk 
(due for carriers, one of which has yet to 
contribute to profits. With a 
further increase in tntere.V 
charges likely in toe second half, 
annual profits seem unlikely to 
be much more than £800,000 pre- 
tax. However, since the two new 
bulk carriers are expected to 


of new products and an expan- ne *P ro 5? at 006,239. , _ toe year and result in a loss for 

sion of sales outlets.. directors report that from th-U unit. Tbe other and more 

In addition, toe policy of indus- £L*Si 1° important sections of the 

trial development for investment S?j£5n25!9 engineering division are expand- 

S 1 ^nS n, Snaon“coS^L Ur ?^ I™**** 

not conflict with other trading perties for about £2. 8ra> mainly 

for investment purposes. 


comment 


objectives. 

While all budgets are set for 
growth, Mr. Webster points out 
that in the short term the 
economic situation in the VJJKL, Grendon Securities bas recently 
which could affect trading results, been labelled as one of the more 
cannot be ignored. Nevertheless, energetic property companies and 
the Board feels “ very confident ” toe shares have risen 48 per cent, 
of the continuing longer-term de- to 101 p since tbe 1970-71 results 
velopment of toe group. were announced last June. The 

As reported on October 30, market’s hopes have clearly been 
profit, before tax, far the year upheld in the 1971-72 first-half 
ended June 30, 1971. improved results with rental income up in 
from £322,695 to £413,731 and the line with toe target growth rate 
total dividend is raised from 16 of about 25 per cent, compound 
per cent, to 17 per cent. a year. Property dealing has pro- 

A breakdown of profit shows vided a lot of the action so far 
engineering gross trading profit this year, but the Intention is to 
£338,000 (£301,000); construction reduce toe reliance on trading 
£224,000 (£180,000); Capital profits and increase toe quality of eam- 
nil (£17,000); investments grants ings. What toe recent spate of 
brought in £38,000 (£26,000); and activity means for the rating is 
gross rents £52,000 (£29,000). unclear in the absence of an up- 

Interest and depreciation was to-date asset value. Given toe 
£238,000 (£230,000). record though, the shares are 

At June 30, 1971. the chairman unlikely to lack support on what 
was interested in 1,430,466 Ordi- is probably very much a maximum 
nary lOp shares (including family prospective p/e of 144 on earnings 
and other interests). Principal of 7p per share fbr the past 12 
activities of toe group include the months, 
manufacture of street lighting 


comment 


future this slowdown could prove 
to be no more than just a tem- 
porary hiccup in toe growth 
trend. In view or this the shares 
at 28}p on a prospective p/e of 
88 may be rather over cautious 
about the long term prospects. 


Ropner Holdings’ half-year profits 
are virtually static at toe pre-tax 
level despite strong performances 
from toe shipping and engineer- 


MANCHESTER 

GARAGES 

Chairman of Manchester 


Gat- 


ing sides. Insurance broking and ages Mr. R. A. Stoodley, denying 
property investment have both rumours of takeover bids for toe 
produced disappointing half-time company, suggests that his interim 
results hut the most important statement was “possibly over 
factor in the slowdown is the cautious ” and forecasts that final 
massive rise In interest payable, accounts will show a better posi- 
Thls reflects the group’s recent tlon. 


in;- 
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Electro-Mechanical Component Manufacturers 

and Precision Engineers v* 


We look forward to sustained gro 

@ 


In his annual statement to. the shareholders of Pressbp, 
Holdings limited Mr. <3. W. Clark, toe Chairman, 



@ 


sd -hart's. 




Group Sales amounted to £1,651,800, an increase of 
29%. Our profit rate increased to an even greater extej%l~. , 

despite considerable increases in costs of materials aruf^i/«,v<, r'-’-l r ’° 
labour. This is the result not only of the higher volume 3RT 
of production but also it reflects the economy afforded J 
by improved methods and efficiency planned and buii^jLnpy 
in during the past two years. ‘ : * 

Real benefit is now derived from the expenditure bn. 
the Acton Street factory of Pressac. Capacity is far • w - i:F - 


• ■ frr 
Rubber 
r.c.'-i/- 


from extended and we are looking forward to.fuUflaw.''?^^.^:", :r:-r *cd 

fJiV'v's.n, 


production of colour television receivers in the factorial 
of our customers. 


‘ec-.-erf 

. iL-rhy 

r 3 v: 1 .- 


J ._ >,r;V 


Progress by fCB.L Engineering (Stapleford) Umited. 

is satisfactory and factory extensions nearing compietiw-ki- s 
will add appreciably to this potential. The contributfon T^t ;r„- 
of Wagstsff and Appleton Umited has again proved . 3 
excellent . . '..ipteiri't * T ^ 

, . . . J* U-ijn- w 

It is i men ted to pursue the policy of re-investment m ..-35^ ih 


@ Bfc « ,,,lo,,rou w huiouo un; policy oi ra-invesimeni m ..ISL?"* iw 

development and production facilities to meet the' ever VctlVv 
growing demands and to improve still further processeijt^ 3 ^ * ;r cJ r 
and efficiency within our factories. We look forward ttSai* ^m eried 
sustained growth. - 


One-for-two scrip issue approved 
1971 

Group Profit before tax £311,984 

Group Profit after tax £189,484 

Retained Profit for toe year £99,976 
Dividend 46% 



^ c °rive"“r'f .-?! f 

3970 - j-o fc 

£215,23*?*?* fe!: C ' ' 


n \r 


equipment electrical trunking, 
precast concrete products, plant 
hire, joinery, etc. Meeting, 
Hoddesdon, Herts, December S at 
11 ajn. 


comment 


Ropner to 
hold 8% 


After four months into tbe cur- 
rent year deco has achieved a 
turnover increase of 10 per cent, 
and the intake of new business is 
keeping pace with this rate. How- 
ever, toe outcome for the firs! 
half depends to a great extent on 


ALTHOUGH profits of Ropner 
Holdings for toe current year will 
be less than the £908.425 achieved 
in 1970-71, Sir Robert Ropner, 
chairman, says it is expected to 
maintain a total dividend of 
8 per cent. The interim Is un- 


the finalisation of a number of ^2flertinn 2 ^n^P-i^ L pnnrrtWi. 
contracts. But the historic p/e of * h ; « 

8.6 at 28p does not seem to make ? on j , i y - t f e shlpphl * and engmeer- 
much allowance for toe longer- j^dhTslons group trading profit 
term prospects spelled oat in the {" th ^L !nX -£l nnths end *d Septem- 


report 


Grendon 
sees more 
profits 


ber 30, shows an advance of 
£170.000 to £523,000; but taking 
in lower investment income and 
providing for heavier interest 
leaves toe pre-tax balance at 


DIRECTORS 

ties are confident that with 


the 


come and. 


the year to March 31, 1072, will 
exceed the £473,334 pre-tax of the A 
previous year. 

For the first half to September 
30, 1B7L profits rose from £221.228 The chairman says that whereas 
to £303,732 and toe interim divi- shipping profit is now suffering 



Six months 

Year 
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1970-71 
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Shipping 
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93 

30.1 

Esainwrim: 
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300 

Insarancc bmkg. 
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97 
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Prop, i finance 


41 

42 

Total 
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353 

834 

Investment income 

43 

Iffl 

17B 

imprest parable . 

141 

43 

102 
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03 

439 

90S 

Taxation* 

J78 

170 

374 
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247 

249 

534 

Mlnorlues 

5 

9 

23 

Annb'Jtabla 

242 

240 

511 

DlvMcnU 

92 

92 

293 

Retained 

iso 

149 

210 

* IndiwUn/r 

dofcnTd tax. 



dend is lifted 2* per cent_to 10 from toe depressed freight mar 

the addition of toe 


Per cent The total in 1970-71 was ket* with 
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This Advertisement complies with the requirements of the Council of The Stock Exchange , London. 

U.S. $15,000,000 
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HELSINKI, FINLAND 
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8% per cent. Guaranteed Bonds due 1986 

Guaranteed by the 

Republic of Finland 

The following have agreed to subscribe or procure subscribers for the Bonds: 

HILL SAMUEL & CO. LIMITED 
POHJOISMAIDEN YHDYSPANKKI OY-NORDISKA FOJRENINGSBANKEN Ab 
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UNION BANK OF SWITZERLAND (UNDERWRITERS) LIMITED ’ 
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Permission to deal in and quotation for the 40 Bonds of SI 00,000 each and the II 000 Bonds nf«i tv 

above issue has been granted by the Council of The Stock Exchange, L<mdorL C 1 \ ® oat ^ s $L000 each constituting the 

Full particulars of the Bonds are available in the statistical services of The Exehana* ^ 
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^ Friday ^November 19 1971 

g it al A . mining news 

iv * c- JSJ: ,„ aA 0|)r ~ ~ 

^vana & Park Cake A longer view of 


' •. . ; r> 


\vana & Park 
in merger talks 


INVESTMENT TRUST COMPANIES 

The information in the columns below is supplied by the companies named, which are members of The Association 
of Investment Trust Companies. The figures, which are in newpence except where otherwise stated, are unaudited. 


the gold price 


.. ■ ' . " :-.i line with the trend towards algo he used to pay off rates or ^ KENNETH MARSTON 
. V. Vter groupings in the baking council rents. _ . 

• ■ .^ cpnftectioneiy industry, Avan* A SW spokesman said the sum w ™ jE Gold shares reacted Corporation which sold 13.5m. 

.. - -..'iip anfl Park Cake Bakeries involved was by no means huge yostfiroay after their recent tons in the year to June SO. The 

."**•?; .looking at the possibility. Of a but there would also be an issue re covery, the price of the metal total reserves of coal not com- 

' v.i ;ger which would produce a by SW of a convertible loan stock 011 the wee market moved up 25 mitted to operation of present 

. - lobbied capitalisation of nearly giving the merchant bank 60 per cents to M3.1S' per ounce on a mines are put at 2 A24 m. metric 

: ~ Discussions are talcing cent of CPT after conversion. ^ v,va! of currency nervousness, tons, 

r ■ •?. a which, if successfully .con- “We feel the scheme has a good “ Johannesburg that well- They comprise: 265m. tons of 
v. cd. will probably lead to a chance of succeeding in the * nown spokesman on gold, Mr. medium to high grade coal wholly- 

. .. v '- holding company being set market place. 1 * he added. David Lloyd-Jacob, of Consoli- owned and 92m. ions 50 per cent 

; • acquire both companlM. . At present a test market is r* ted Gold Fields » «w giving his owned; 2j26Tm. tons of lower 

•' , te plan for a holding company being carried out in Droylsden, »t®Bt vWi»A - grade qualities wholly-owned and 

' '-.-signed to enable both Avana “ear Manchester, which has J® the nea f ter ™* Possibly early 2.018m. tons 50 per cenL owned. 

• /•'' - s Park Cake to retain their resulted in the. Civic sdieme over- ne ^/ e * r ‘ he thought ‘ that the The chairman, Mr. A. W. S. 

■' . '5':rate identities, particularly as taking the market leader Green crisis would probably Schumann emphasises, however, 

-.;*r suppliers to Marks and Shield in that area. CST claims J® 6* a retu P to that *e great bulk of the re- 

•- . cer. while at the same time that SO corporation finance com- "ft* s ° mc quite sutatoo- serves may not be exploited for 

’. •■ig the wav for ratio nalisati on • mtttees have now given approval JPi i° ? any to come and should 

- .’■‘■.bill ties, which are seen as to its proposals and that by the ^ hup 01 ? surcharge; and a 5 be regarded as a long term lock- 





• Date of • 

Company 

Shares or Stock 

Valuation ■ 

(2) 

(3) 

(4) j 



VALUA7TON MONTHLY 

Alliance Investment .{Ordinary 25p 


Alliance Trust 
American Trust 
Do. Do. 

Capital & National Trust 

Cardinal Investment Trust 
City & Gracechurch Inv. Trust 
Claverbouse Investment Trust 
Edinburgh Investment Trust ... 


Ordinary Stock 25p 
Ord. ft “B” Ord. 25; 
Conv. Deb. 1902/95 
OrtL ft “B - Ord. 25p 
Deferred 25p 
Ord. & Conv. Ord. 25p 
Ordinary 50p 
Deferred £1 


First Scottish American Trust iOrdinary 25p 


Flag Investment - 

Foreign ft Colonial Inv, Trust ... 

Do. Do. ...... 

General Investors and Trustees 


.. Ordinary 25p 

.. (Minary 25p 
: Conv. Loan 1988/93 
. Ordinary 25p 


J r te two companies are geo- RfiYITlfirP tPHYIC 
- blcally suited, since Avana is A lCiU1S 

J in Cardiff, supplying Wales T) *44 _i_ 

•--.the south of England, while lOF - KntlSfl 
Cake is at Oldham, In Lanca- 

; indT" 15 '™ 0,6 North ” d Trimmings 

r ’ “ WS of the talks saw both 


African producers who are Trans-Natal's ■ financial or divi- 
believed to be selling all. their dend policy, but shareholders will 
| output on the free market. be advised as soon as definite 

trends emerge from the “present 
Rising demand intense activity in the industry.” 

But against the background of ijaTT I rKTT V IINI 
a rising non -monetary demand for r LlJVtx i LLV 

1 . 1 nvH_Tai.nK Q ,a SWACO PROFITS 


But against the background of 
TrSmminnc a risin 8 non-monetary demand for 

JL 1 gold, the longer term views of Mr. 

__ , . Lloyd-Jacob are more interesting 

Terms have now been agreed from the point of view of Gold 


. ; -^- anie** shares ahowme catos! > TBrB ¥.W? “ ow been agreed from the point of view of Gold Taking into account the prob- 

'■■■’V-JPS STto g p^k- bld j3T Rexmor ^ the up- shareholders. He could not see able trend of metal prices over 

' i-- i^ahefdali at Mn P At textiles E™ U P> for British the price lower than $50. in real the next few months, Mr. A PL O. 

v ' ‘ levels ^vanais cani&iaad Trimmings (Holding*) by way of terms. In 1975 and uking an Williams told shareholders at 

— . ■ rLTp i?rt2 P ir f!S 5 shZT l exchange, underwritten annual inflation rate of 4 per yesterday's meeting of South West 

ana me lauer at. just for rash ar SSn nor Pro cHim 1.. tM.-. th.t v>o nurtoH 


'LLftR BOND prices 

noications 


1116 latter .at. just for cash at 55p per BTH share, cent, be reckoned the market Africa Company that be expected 
_ . xo.oiu. This compares with a 50p a share price would be $58 to $80. the current year's profit to be 

' ---.vising both companies at cash alternative announced earlier By 1980. the price in to-day’s appreciably less than that of the 

_ . are therehant bankers, this month b y Re amore, but that value of money would have to be previous 12 months. 

. . -n S. Hodge and Co M whose was before BTH had called in $55 or more which, taking a con- In the past year to June 30 
Tr-Jman, Sir Ju li a n Hodge; .is. advisers. Hill Samuel, in order to tfnued 4 per cent, inflation rate, group net profits jumped to 
_ ty chairman and' finance agree a price. ' would mean a price then of 1480.527 from £222,854, largely as 

. - tor of Avana. It appears that Rexmore will offer five shares around $80, he added. Although a result of increased production 
B merger goes through. Sir for every 19 BTH shares. With the supply of newly mined gold of lead vanadates and the higher 

'1 would become the chair- the former up 9p at 234p, each was falling, Mr. Lloyd-Jacob vanadium prices obtaining during 

01 the new bolding company. BTH is valued at 61jp, capitalising thought that with rising prices the first nine months of the 
further announcement on the the company at £460,000. BTH South African production could period. The company also pro- , 
arlll probably be made .within dosed 4p up at 59p. Mr. A C. remain dose to present levels duces lead, zinc, tin and wolfram. 


Ordinary 25p 
Ordinary 25p 

Ordinary 25p 
Conv. Loan 1993 
Ordinary 25p 

“A" Sc “B” Ord. 25 
Ordinary 25p 


PRlCPl two weeks. Stone, chairman of BTH, together almost up to 1980. He put 

j c with the trustees of a family trust annual free world output then at ANGLO TO CLOSE 

, and other directors have agreed about 1.100 metric tons compared T « rv rtv'«r * » T . 

nWll & f ltv irrevocably to accept in respect w,th the present 1^50 tons. BOTSWANA BONE 

. .. u 11 “ W Vyl V of holdings totalling 45 per cent Furthermore, he thought that Mtnin p ODera tion<i of the Anelo 

• . Reamore shares to ^ issued there was now littte speculatively 

■ mansion " ^ rank for an future dividends, held gold available, “a few.hun- Sa^Lnye 

L|iaiI91UU .except the current year interiS£ dred tons at most of rwhich hardly 

• ' - m and Oty Properties has Payable in December. Offer docu- » ny i s S ol ”ff on to toe “arket” iVio fo S 3 disappointing pro£ 

.. .. ‘ :- •- 1 to acquire the capitals pf wdl be sent out by Keyser 1 ll L thoug f *- wa , s n n ? 1 pecting rauST^Sd difficult 

- . .<ne ^opertie^ Mate Pro- DUmami as soon as possible. . ^^old, je ttaw *0 ■ tons thfi J^^ese marketing conditions. 
. s, Realty Holdings/ Fee output of 180 tons Bemco which was bought in 

: j Holdings, Fitzhardinge In- WIGMORP CIDWC Se^v^^^o^o^tiSn 111 ^ December JaBt year ^ R2m - 
•••. -’ents and' Fitzhardinge »V luMUKh-oluWE they will sell no more than 50 >n t nrnHured shout 4*500 

; - s, and also a property in Jhe formal offer document re- Sor/sbarolv”^ Pn<X6 1486 mUCh tons of ' manganese dioxide 50 a 

. . : Street. London, SLW.1. Con- lating to the agreed cash offer mo™ sharply. month Bemco's mining and 

; • tion is £3.5m.— equivalent frmn WIgmore Holdings for Stowe prospecting areas cover 316 

:.'t asset value—satisfled by ■“** Bowden Holdings has now TTU A1MC-1M AT A ¥ square miles in southern Bots- 

'sue of £3,473,600 shares, of been sent out by Hill Samuel. In lAAlt^AlAL » waila . 

2m. will not rank for divi- £ the Stowe chairman, Mr. Alwyn Bin RFSFRVFS h/mMTivr Dorrrc 

before March 31, 1974. Gibson, says that, as forecast, MINING BRIEFS 


own & City 
ipansion 


■ :.'t asset value — satisfied by « na *owaen Homings has now TPD ANC-NATII 5C square miles in southern Bots- 

'sue Of £3,473,600 shares, of been sent out by Hill Samuel. In lAAl^O-i^AlAL » waila . 

' 2m. will not rank for divi- £ the Stowe chairman, Mr. Alwyn Bin RFSFRVFS tvttnjttvi- tjnrrrc 

before March 31 . 1974. Gibson, says that, as forecast, . ■ K>lur BEJEltTCJ MINING BRIEFS 

m nr trading in the second half of the An idea of South Africa's huge "® u J rr Four weeks to Novembor 

o SSfS 1 K ,t 'f losl r “ fEf,' « 

f has b*Bn avreed ■ “ bas^ been found neces- report of the General concentrates. Cooper ore treated SU.007 

f m. J acquirffd has l»en agre^ sary to make provisions totalling Mining groups Trans-Natal Coal to&s produced s.co ions burner copper. 

F W SM.WO against bad or doubtful 1 ' 

000. It IS estimated _ that debts, and it is not the Board’s 

i; -r- — : ' i =-* current year up to Karen intention to -recommend a divi- cretionary investment clients at panics involved in development 

- ... P 16 acquptions wll add dend f or the year ended Septem- 15 ^ p - ^ and related activities. 

to Prettax profits Of ter go. Rothschilds has sold on behalf Terms of the deal are eight 


forward to sisMtSfiBSS 


•roperty adjacent to Fhis- 


LEASE SALE 


^ rW ' S - Crawford, the advertis- Pension Fund has had to write 
^ agency whlch formed part of down by £650,000 a flm. invest- CRSu DICI 

mLtelfMRS f^fSn^deii Doriands Group, acquired by ment in a little-known hire- ^ 

' ™ Tsmf r Barclay m a £2j25m. deal in purchase company. Equity Group Directors of A R. V. Holdings. 

. ... J. ana ^ hhuixks. February. Purchaser is Commer- Finance (Holdings), so that a motor traders, are recommending 

■1? ciaJ Union Assurance. rescue operation of Equity can a ga-u offer worth iust under 

‘ -TF' DAUBY • Tb5s figure is almost equal to go ahead. In addition to the ^ r nmnprh, miiimn.irf 

^ am. which Mr. Bentley has £lm, which is in 7i per cent, f? 00 ^ 00 Prot«rtynullJonaare 
equent upon the offer for always maintained could be Unsecured Loan Stock, ITC has Strudwick. The offer Is 

1 Amalgamates nuooer reaped for the property. CU will a further £350,000 of loans tied of 54p for each ARV Ordinary 
been declared uraontu- pay f 0 r a consultants’ report on up in Equity. and the directors have agreed to 

: - r j; ^quotation nas peen gramea a development of the High The rescue operation of Equity, accept or procure acceptance In 
, - -1-* " Holborn building which has been which is insolvent without ITC’s respect of not less than 51 per 

.tock, 1978. of Sima Darby prepared. It also Intends to adopt write-down, entails an offer for of the , h _ rpj . 

' ' -Inated to Starting, Malay- ^th the consultants and their its Ordinary and Preference •- 

dollars and Shiga pore proposals, which basically .involve shares by Growth and Reorgani- as ^ ets J 5 

■ Quotation for stock de- a modernisation and extension satiou, a private concern. The s 

- 'ted in dollars has also been programme, -following which the cash for this bid— around £144,000 

-ji m Mala ysia and Sings- building will be re-leased. — is being put up by Matthews -5 *~r- Strudwick maintained his 

So ttr, Barclay has realised Holdings, the foods group, which 5 ^“!? nue t0 11111 

.! -der to facilitate free move- over £2_3m. on selling parts of until recently had a 34 per cent U1 ® existing business. 

"between the London and the Borland Group, £2.15m. of stake to Equity's parent company, « was also stressed that ARV 
1 an markets the following which has come from selling Industrial Discount -.and Finance .was not to be the “shell'’ by 
jwents have been made: Crawford’s HaymarXet building. Holdings. G and- R held 21 per which Mr. Strudwick would bring 
■ who require stock denomi- the Dorland advertising com- cent of -IDFH, - but • now, with his Royco building group to 
s‘n sterling to-be converted panics and now' the High- Holborn Matthews Holdings, owns some market This was due to make 
. .! -,rc denominated In Malaysian premises. -The - sale is due- for 55 per cent. its debut .early this year but now 

' .. .gapore dollars or stock completion at. the end of this Equity's problems go back many prat National Finance, which has 

■ • uated in Malaysian or month. A small part of the years. It was in difficulties in beep backing Mr. Strudwick, hopes 
ire dollars, converted into building was sold in August for 1966 when Matthews acquired the to sell Royco shares to the public 
^denominated in sterling £5300 company through IDFH and next March. However, the market 

- : ^ irrender the relative allot- through what appears to be a reacted yesterday by patting up 

•better to N. M. Rothschild - • . poor management derision, the the ARV price by 7p to 63p. 

-ns, New Issue Department, PEAK TRAILERS problems were aggravated when to the ARV negotiations, Mr. 

■'-ind House, "Whitgift Centre, rvnrrTC -jno/ in 1968 Bush Investment Trust Strudwick was advised by First 

£■-.! CR9, SPX, - with ah was acquired from ITC in con- National Industrial Trust and 

5-ihte written request Peak Trailers is forecasting a sideration for' the 'Equity loan ARV by Wallace Brothers. 


SjL* yesterday Jp off 

at ^P* for nine Vale Lew- 
Buckmaster and Moore bought -ton already nwna 20 ner cent nt 
on behalf of discretionary clients Xe vllTeauft^ 

57,500 Pantiya at 29*p. . tte VaIe eqmty ‘ 


ARY “yes” to 
cash bid 


425,510 T and C shares. 


.EE DARBY 


Directors of A. R. V. Holdings, 




New Issue Department, PEAK TRAILERS problems were aggravated when 

■:-tnd House Whitgift Centre, pvpFrTC 1968 to vestment Trust 

: CR9. SPX, with ah CArc, “ was acquired from ITC in con- 

5tiate written request Peak Trailers is forecasting a sideration for - the Equity loan 

S pate of exchange for con- pre-tax profit of £200/100 for the stock. The Bush purchase price 
l Vill year to end-May, X972, in : the was reduceable in relation to 

^re doEarsnonmmml 'formal offer-document relating to Bush's bad debts. As it . has 
(rfnoo SMrf «»■ bid for coran&ry turned out, these were consider- 

'Tr R OT .« th« cemta bemg made by 


MEM REASONS FOR 

£100 nominal of stock per •J522S iUI Iti"™ REJECTING DELTA 

fa SMk n tenderea S must°be 'At the . same time certain The offers being made by 1 Mi * u and Electric 

ir,i« JfrbS. vendors of Coranbury have G and R are 40p for every Equity ManofariBring has lmanxmously 

iples of £100 or ^38 «“«* . ^ ^ pr ^ proflt £i Preference share, 0.9Sp for rejected the bid from Deha Metal. 

***&• for the same period will be not each “A” share— all of which are and the chairman of MEM, Mr. 

- less than £200,000. On the basis held by IDFH which has' accepted w- J. Barber, has written to 

GHTS REBEL - of a combined £400,000 the Board the terms— and I8.6p tor each £1 shareholders spelling out the 

of Peak intends to recommend a ® share— of which IDFH owns reasmis. _ 

SSTNCt ON - total dividend for* the year -of 20 ^ per c®nt tetter qoqs not include a 

Malthouse, the Liverpool per cent, with an interim of 71 Without the bids and the write- profit forecast, but Mr. Barber * Applies to Ordinary/" a ” ordinary only. ac=adjnsied for -scrip imoo. w=attfoswd for mbta issne. t company pubuawn* year-end nsaiu snortiy. 

ant Opposing tiie terms ^ to be pald or al >out rimoS S certSn!y >C had tog S the a fitil ia bM^t a of ^price^- faj^ols. I, 6, 7 Quoted investments are valued at mid-market prices; unquoted at directors’ valuation; both include 100 per cent, of any 

reoham bid . for wnf“» “"J- . - to go into liquidation. The prob- crease in June. He points out _ investment dollar premium. 

. again urges shareholders An extra -ordinary meeting of n v ,.„-n «.«!!> m, that m»r a tan um, (b) Cols. L 6, 7 All revenue account items are excluded. 

(c) Cols. L 6, 7 No account has been taken of any liability in respect of taxable gains which might arise on future disposal of investments. 

(d) Cols. 5-8 Amounts are per share/stoek unit or per £100 Convertible Loan Stock. Column 5 precisely stated; columns 6-8 to nearest 
ip per share and lOp per £100 Convertible Loan Stock. 

(e) CoL 5 Dividend is last declared gross annual dividend or firm forecast. 

(0 Cols. 6-7 Prior Charges are deemed to include preference share capital. 

fg) Cols. 6-8 Convertible Loan Stoeks are treated as if converted at the rate for the next conversion date, and not as prior charges. - 


Great Northern Investment Trust ... Ordinary 25p 

Guardian Investment Trust Ordinary 25p 

Industrial & General Trust Ordinary 25p 

Investment Trust Corporation Ordinary 25p 

Investors' Mortgage Security Ordinary 25p 

London & Holyrood Trust Ordinary 25p 

London A Montrose Inv. Trust Ordinary 25p 

London & Provincial Trust Ordinary 25p 

Merton Park Divestment Ordinary 25p 

Metropolitan Trust Ordinary 25p 

Northern American Trust Ordinary 25p 

Scottish American Investment Ordinary 50p 

Scottish ' Northern Inv. Trust Ordinary 25p 

Scottish United Investors Ordinary 25p 

Second Affiance Trust Ordinary Stock 25p 

Securities Trust of Scotland Ordinary 25p 

Trust Union Ordinary 25p 

United British Securities Ordinary 25p 

Bail lie, Gifford & Co. 

Scottish Mortgage & Trust Ordinary 25p 

Edinburgh Sc Dundee Investment. Ordinary 2op 

Monks Investment Trust Ordinary 25p 

Winterbottom Trust Ordinary 25p 

Grahams, Rintoul & Co, Glasgow 

Scottish National Trust - rwdtnnnf 95n 

Glasgow Stockholders Trust ... 

G.T. Management Ltd. 

Berry Trust 

Do. Do 

Northern Securities Trust 

Hambros Inv. Management Services 

Hambros Investment Trust 

Bishopsgate Trust 

Hellenic & General Trust Ordinary Stock .£1 

City of Oxford Investment Trust. Ordinary 25p 

Rosedimond Investment Trust Capital 25p 

Micbaffnos & General Inv. “ A” Sc “B" Ord. 2Gp 

Ivory & Sime 

British Assets Trust Ordinary 25p 

Second British Assets Trust Ordinary 25p 

Atlantic Assets Ordinary 25p 

Leopold Joseph & Sons Ltd. 

Anglo-Welsh Investment Trust Ordinary 50p 

Do. Do Conv. Pref. 50p 

Thanet Investment Trust Ordinary 50p 

Murray Johnstone & Co. 

Caledonian Trust Ord. Si “B” Ord. 25p 

Clydesdale Investment Ord. Sc “B” Ord. 25p 

Glendevon Investment Trust Ord. & “ B ” Ord. 25p 

Glenmurray Investment Trust Ord. & “ B " Ord. 25p 

Scottish Western Investment Ord. & “B" Ord. 25p 

Second Great Northern Inv. Trust Ord. & “ B ” Ord. 25 p 
S chroder Wagg Group 

Ashdown Investment Ordinary 25p 

. Do- Do. Conv. Loan 1988/93 

Broadstone Investment Ordinary 20p 

Do. Do Conv. Loan 198S/9S 

Continental & Industrial Trust Ordinary 25p 

Trans-Oceanic Trust Ordinary 25p 

Do. Do Conv. Loan 1988/93 

Westpool Investment Shares 25p 

Do. ’ Do Conv. Loan 1989/94 

Touche. Remnant & Co. 

Atlas Electric ft General Trust Ordinary 25p 

Bankers’ Investment Trust Ordinary 25p 

CULP. Investment Trust Ordinary 25p 

Cedar Investment Trust Ordinary 25p 

City of London Brewery Deferred 25p 

Continental Union Trust Ordinary 25p 

International Investment Trust ... Ordinary 25p ■ 

Sphere Investment Trust Ordinary 25p 

Standard Trust Ordinary 25p -. 

VALUATION THREE-MONTHLY 

Anglo American Securities Ordinary ~25p ■ 

Do. Do Conv. Loan 1988 

Canadian ft Foreign Inv. Trust Ordinary 25p 

Charterhouse Investment Trust Ordinary 25p 

Electronic Trust Ord. & “B” Ord. 25p 

Ever Ready Trust Ordinary 25p 

Grange Trust Ordinary Stock 25p 

Hume Holdings “ A " ft “B " Ord. 25p 

London Scottish American : Ordinary Stock 25p 

London Trust ....' *. Deferred 25p 

Oil & Associated Inv. Trust Ordinary 25p 

Do. Do Conv. Loan 1988/93 

Pentland Investment Trust Ordinary 25p 

Scottish Eastern Inv. Trust Ordinary 25p 

Scottish Ontario Investment Ordinary 25p 

Second London Scot Am. Trust Ordinary Stock 25p 

Technology Investments “ A ” ft “ B ” Ord. 25p 

United States Debenture Cpn. Ordinary Stock 25p" 

Do. Do Conv. Loan 1974/93 

City Financial Administration Ltd. 

Acorn Securities Capital lp 

General Funds Investment Ordinary 25p 

Do. Do. Conv. Ord. Kip 

“Investing to Success” Equities ... Ordinary 25p 
John Govett ft Co. Ltd. 

Border- ft Southern Stockhldrs. Tst Ordinary 50p 
- General Stockholders Inv. Trust ... Ordinary 25p 

Lake View Inv. Trust Ordinary 25p 

. Do. Do. Conv. Loan 1973/98 

London ft Aberdeen Inv. Trust ... Prefd. ft Deferred 5p 

Stockholders Inv. Trust Ordinary 50p 

Western Stockholders Inv. Trust ... Ordinary 5p 
Henderson Administration Ltd. 

Witan Investment Ord. ft "B" Ord. 25p 

Electric & General Investment ... Ordinary 25p 

Greenfriar Investment Ordinary 25p 

Men dip Investment Ordinary 25p 

Lowland Investment Ordinary ZSp 

Hill Samuel ft Co. LtA 

City ft International Trust Ordinary 25p 

Do. Do. — Conv. Loan 1989/94 

General ft Commercial Inv. Trust Ordinary 25p 

General Consolidated Inv. Trust ... Ordinary 25p 

. Do. Do Conv. Loan 1989/94 

Philip HID Investment Trust Ordinary 25p 

Do. Do. Conv. Loan 1989/94 

' Moorgate Investment Company ... Ordinary 25p 
Nineteen Twenty-Eight Inv. Trust Ordinary 25p 
Kleirrwort Benson Ltd. 

British American & General Trust Ordinary 25p 
English & New York Trust Ordinary 25 d 


15/10/71 
29/10/71 
29/10/71 
29/10/71 
.29/10/71 
S 1/10/71 
31/10/71 
29/10/71 
29/10 /71 
1/11/71 
29/10/71 
31/10/71 
31/10/71 
31/10/71 
29/10/71 
29/10/73 
29/10/71 
29/10/71 
29/10/71 
29/10/71 
29/10/71 
29/10/71 
29/10/71 
29/10/71 
1/11/71 
31/10/71 
5/11/71 
31/10/71 
29/10/73 
29/10/71 
29/10/7 J 
29/10/71 

29A0/71 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

31/10/71 

31/10/7J 

31/10/71 

29/10/71 

25/10/71 

26/10/71 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

14/10/71 

14/10/71 

18/10/71 

28/10/71 

29/10/72 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

31/10/71 i 

31/10/71 

31/10/71 

31/10/71 

31/10/71 

31/10/71 

81/10/71 

31/10/71 

31/10 m 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

29/10/71 

T5/10/71 

15/10/71 

-30/9/71 

29/10/71 

29/10/71 

31/10/71 

31/8/71 

30/9/71 

29/10/71 

80/9/71 

30/8/71 

30/9/71 

80/9/71 

31/10^/1 

30/9/71 

29/10/71 

29/10/H 

29/10/71 

29/10/71 

18/10/71 

1/11/71 

1/11/71 

18/10/71 

SO/9/71 

31/10/71 

30/9/71 

30/9/71 

30/9/71 

31/10/71 

30/9/71 

31/7/71 

31/8/71 

80/9/71 

31/8/71 

30/9/71 

31/8/71 

31/8/71 

31/8/71 

Sl/S/71 

81/8/71 

30/9/71 

80/9/71 

Sl/S/71 

30/9/71 

30/9/71 

30/9/71 




Dividend ( ualue t value \ premium 

(5) I (6) I (7) j (8) 

New pence except where £ stated (see note d] 


196 
. 219J 

283 

£144.50 

112 

170 

. 46 . 

84 
211 
94* 
S3* 
146 

£116.94 
177 
.115* 
84* 
142 
180* 
73* ' 
201* 
165 
187* 
68* . 
147*- 
96 
124* 
112 
93 
185} 
181 
97* 
199 




.£149.40 

115 

178 

47 

84 

223 


£121.90 
185 ' 
118 
89 
147 
187* 
78 

209* 

168* 

193 

65* 

152 

100 

129* 

119* 






*3-6 

*1.625 

*3.0 

*1.5625 

*2.1875 

*1.9 




175 

167 

£104.40 

107* 

£96.90 


-2375' 

£4.00 

3.0 ■ 
3.75 

*2-375 

5.25 

3.75 
*23 

8.75 
8.125 

2.0 

£625 

3.0 

325 

2.75 

4.75 
*1.625 

2.625 

£5.00 


100 

£100.00 

• 126* 
121 
99* 
159 
163* 
67 
128 
295 
56 

£126.00 

118 

125 

124* 

157 

65 

87* 

£06.50 


281 

t 

179* 

£119.80 

139* 

356 

46* 


106 

£106.00 

129* 

129 

100 * 

164* 

172 

70 

134* 

305* 

57 

£12820 

123 

130* 

127 

165 

66 

91 

£9920 


1S6* 

£12430 

145 

373* 

48* 


*1-75 

125 

1.125 

12 

1.8125 


91* 

£91.70 

131* 

TO* 

£9220 

195 

£11120 


97* 

£97.70 

140 

82 

£96.90 

200 

£11420 


2.0 

61* 

195 

64 

5.125 

205 

1.875 

67 

68 

‘ 2.875 

98 

101 


OY 

M) 

Mud 986 

ind 


■ Applies IP Ordinary /“ A ” Ordinary only. ac= adjusted for scrip lama. *r=adJnswd for rtsbts issue, t Company publishing year-end results shortly. 


^,“ P isi™a« ( r te ssS||n » ■*» 

ons i have also indicate ^nd on the sidelines is Lloyds Bank, is inadequate compensation for I ^ M 

esistance.” tor a restoration ^ of the share which ^ owed some £500,000. the sacrifice of prospects as a 


u '• ^ -j fla' a uu LUC fiiUC Ul i r j W j J iwjuo w Wlti*. 

distance.” tor a restoration of the share which 15 owed some £500.000. the sacrifice of pr, 

these shareholders', win K _U ,wards 018 of To-day, the annual meeting of shareholder in MEM. 

1 their support there. -is; "® cemoer - Equity Will be held in London 

ossibility of carrying on : . • and it is probable that a number . nnnrt inTT n 

t,” he says. A'<CT? A T ACY searching questions will be ArrKUALn J 

allhouse intends to ask for - j to ^eBoard to throw further TJCRFR-W AT 1 


— — — - J — « — and it is probable that a number nnnAirTT 

t,” he says. ien A t aCY of searching questions will be A^rKlML/ti xO 

althouse intends to ask for - Vr* 1 * ^ x . . , put to the Board to throw further fTSHFR-W AT KFU 

mportat the annual meet- ^ ? ane Y*™ n ' ch f n ? 1 t n “J ' l^Sbt on Equity’s downfall. VV ALKhK 

» thte mmabm. ma nag in g director of Ash and Shares w Usher-Walker, the 

Ir to Apmon Birmingham -based field ■■ M raks group, jumped 15p 

ieir^oDDoritio^to > the bid! boldmg. ^rforaliiig, expand- W ELCH MARGETSON to 57p last night following an 

iZfnrmatinr, relating 0 to 4011 Ptocessing organisation PRfTPFRENCE announcement from the directors 

ffisSSeiwjwis raffia 

■mptoins that there has ;tion ^ the el^odS^netal ffid' ail ^ ?f . ora . hBVe railed to 

o forecast of current leaving Expanded Metal in a tS.' c l a i Hill Samuel to advise and in the 

and no indication of- -the ;mor^oIjr^tio n _. . pr JceofgP meantime urge - holders to take 

STAKE IN 


allhouse intends to ask for - *. . , put to the Board to throw further 

! P E ^ ”5* -s -^SSr-SS •STSSS* “2 on dOTmiaU - . 

-SS fffi fe5a«ES2ft3jJ» WELCH MARGETSON 

preference 


A booklet, “ Investing in Investment Trust Companies 

Companies, 7, Angel Court, 


fci 

Wl LITC^ 


is available from the Association of Investment Trust 
Throgmorton Street, E.C2. 


STAKE IN 

■I'lP'ir' n jprruirnn 


MARLING PURCHASE 

Marling todustries has pur- 




' ,;^TC” STAMPS orr p0!5iWe by J ' ^ ^ :8otaw# “- 

; N -‘ Walker has taken a 40 per FORECAST - • o* Emocbein and its whoffy- 

, ke to Corp^on Stomp RothschiM tovestment Tn«t is LEWSTON BIDS FOR 
■.I 1 (Coven tJ^teexOTicern forecasting a final dividend of. 6 -ru 0 c VALE ^ of 

oerates Cnip traiHim per cent, for tim year to March. AHU3. 7 ALT- 218,499 shares and £50,000 loan 

1972, ^hlfih will give a total of 9 Shares to Thorny Vate Sons notes. Net tangible assets of 
them for coo^^ per cent, A half-point improve- moved up 4p to 75p yesterday on ^irochem at June 30, 1971, were 

-pany is.hbptog^toMt up ment 011 Iast ****’& Veyout. The news of .a bid from tetraton £84JHW, . ... 

,- aents so that thev can forecast is included in the formal Developinents for the cml 

• ' offer- document relating to the engmeerang and bonding gronp, r . c T ___ rrr c 

agreed SIT bid for Colonial and worth £125m_, or T8*p a share. 11ULLA3 IcAllLb 

Orriinaru P> T O/ General Investment- Trust, now The Vale directors have indicated Shareholders of Hollas Textile 

vi ruinary / sent out by Kothediffd. they will recommend the offer and Holdings are advised by their 

interest B |n / will be accepting in respect of chairman to do nothing regarding 

Tax Raid lp 0 /O ‘ ' - their own holdings. a circular they may have 

ASSOCIATES DEALS. . Lewston . sees- the- -deal —as. -a -received -froni -Mr K 'Scammek 
- Keyser Ullmann announces that means of strengthening the group relating to the reorganisation of 
it has sold 25,000 Cavettham at to line with the Board policy of the company, until they have 
, .. 154p : 'and 25,000 at 156p. It has using strong central financial re- received the chairman’s detailed 

ned iast- Aaseii Exceed C5m . | also sold .^OOO.on behalf of dis- sources to back regional com- reply within a few days. 



Ordinary | 
Interest 

Tax Raid • 


FFORD 3 COUNTY 
anent Building Society 
RTtN STREET STAFFORD 


THOMAS FRENCH & SONS LTD. 

. (Makers of " Rufflette w Brand Products) 

Extracts from the Accounts and the Statement of the Chai rm an, 

• Mr. W. Wood 

Year ended 3rd July ' 1971 1970 

£ £ 

Turnover 3,887^26 3,378,050 

Pre-tax Proflt - 248,164 132,951 

Taxation 109^23 61,286 

Dividends (30%) 56,250 (21%) 39.375; 

•k The year' was one of considerable activity and progress in 
all areas of the business. 

★ Research work continued to produce valuable tangible 
results and our marketing performance was very successful 
Even more ambitious plans for the current year are already 
being implemented. 

★ Since July business has continued very satisfactorily, with 
turnover running at more than 20% over the corresponding 
period last year. 

★ In the absence of any unforeseen reverse, our results for 
the current year should show a good improvement on 
1970-7L 


HUME CORPORATION 

LIMITED 

BANKERS 

18 StSwithin's Lane London EC4N 8AH 
Telephone: 01-623 1090 

for private and 

commercial banking facilities 
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Estimated results 

The estimated results for the nine months ended 30th 
September. 1871. with comparative figures for the corresponding 
period In 1970 and for the foil year 1970, are given below. 


9 months to 9 mouths.to 


General Insurance: 
Premiums written 


Underwriting result: 

U.S.A. 

Elsewhere 


Total 

Long term insurance profits 
Investment Income 


Total profit before tax 


30.9.1971 

30.911970 

Year 1970 

£m 


£m 

339.7 

298-3 

405.4 

— 

— : 

— 

-02 

- -6.1 

-4.6 

52 

IB 

32 

— 

_ 

■ ^ 

5.1 

-42 

-L4 

0.9 

0.9 

1^ 

24.0 

21.6 

30.4 

* 

* 

— 

30.0 

18-3 

30.3 


Note: Foreign currency converted at approximately the average 
rates ruling during the period. 


The operating ratios for 
U.S.A. are: 

maims as % of earned 

premiums 

Expenses as % of written 
premiums 


Operating ratio 


69-S 

722 

70.7 

29JJ 

30.3 

30.4 

99.0 

102.6 

10 1.1 


Underwriting 

The improvement in underwriting experience In the first 
nine months of 1971 over the corresponding period for 1970 
was broadly based throughout the world. 


Long term insurance 

New business written in the first nine months of the year 
with corresponding figures was: 

9 months to 9 months to 


New sums assured 

New annuities per annum 
New Life and Annuity 
premiums. 

Periodical 

Single 


Total 


30.9.1971 

30.9.1970 

Year 1970 

£m 

£m 

£m 

503.9 

370J. 

507.5 

62 

4.6 

6.3 

5 2 

3.8 

5.3 

12.0 

. 5.4 

, 6.6 

17J 

9^5 

1L9 


18th November, 1971. 


Associated Newspapers Grouplimited 

Interim Report 

Half year ended 30th September, 1971 


The Directors of Associated Newspapers Group Limited 
present herewith the consolidated profit statement 
(unaudited) for the half year ended 30th September, 1971. 

THE CHAIRMAN’S STATEMENT 

In May the Daily Mail was launched at a cost of £500,000 
as a new newspaper in compact form and production of the 
Evening News was drastically reorganised. • The T&plzuming 
and economies are still continuing. I am 'glad to report 
that considerable progress has been made and that a sound 
basis is being created for the future. Current trading 
conditions indicate that the situation should improve over 
last year. 

Profits from provincial newspapers and companies 
managed by Associated Investments Hannsworth have 
moderately increased. 

Income from investments has fallen due to & further 
reduction in overseas dividends. 

The interim dividend on the ordinary. shares of 71% 
less income tax in respect of the year to 31st March, 1972, 
declared by the directors on the 18th November, 1971, will 
be paid on the 6th January, 1972. 

18th November, 1971. 

CONSOLIDATED PROFIT STATEMENT 

For the half year ended 30th September, 1971, combining 
the results of Associated Newspapers Group Ltd. and its 
subsidiaries. 


Half year ended 
30th September 

1971 

1970 

£ 

£ 

2,031,000 

1^82,000 

460.000 

207.000 
2,698,000 

294.000 

349.000 

23225,000 

1.058, 000 

928.000 

29,000 

22,000 

1,611,000 

1^75,000 


Profit on Trading 2,031,000 

Share of. Profits of Associated 

Companies 460,000 

Income from Investments 

Profit before taxation 

Taxation 1,058,000 

Attributable to minority interests ... 

Attributable to members of Asso- 
ciated Newspapers Group Ltd. 1,611,000 

NOTES: 

1. The profit on trading is after charging: 

(a) Depreciation £620.000 (1970 £760.000) 

(b) Daily Mail Launch Costs £500,000 (1970 £ nil > 

(c) Industrial Disputes £210,000 (1970 £200.000) 

2. The charge for taxation for the half year to 
SOth September. 1971, includes Corporation Tax at a 
rate of 40% (1970 42*% >. 

The share of profits of- Associated Companies has been 
included in the above statement and corresponding 
adjustments have been made in the figures for 1970. 


3. 


F. H. LLOYD HOLDINGS 

LIMITED 


The Directors present the following Interim Report for 
the 26 weeks ended 2nd October 1971. 


Unaudited results for 53 weeks 
the 26 weeks to to 

2nd Oct. 26th Sept 3rd April 


External sales 


Profit of the Group 

Less: Interest Charges ..... 


Profit before taxation 

Taxation at 40% (421%) 


Net profit - 
Attributable 
Interests 


to Minority 


Profit attributable to share- 
holders of F. H. Lloyd 
Holdings Limited 


1971 
£000 's 
16,107 

1970 
£000 's 
16,145 

1971 . 
£0Q0's 
34,561 

787 

156 

1,194 

111 

2,160 

294 

631 

252 

1.083 

433 

1,866* 

629 

379 

650 

3*237 

12 

28 

46 

£367 

£622 

£1,191 


* After Rolls-Royce debt provision £137,454. 

The half-year results are disappointing when viewed in 
the light of expectations at the beginning of the year. We 
[ have shared in the fall in order loads and In profit margins 
; generally experienced in the engineering indukry since the 
early summer, but we have more than maintained, our share of 
I available business, while putting into effect measures to secure 
I economical operations. 

i We regard the current difficult, trading conditions as a 
1 temporary pause in the profit growth of the Group -and we are 
well poised to take full advantage of the upturn in trade when 
* it appears. Meantime we expect the profit in the second half 
of tiie year to be maintained at about the same level as in 
the first 

The Board have declared and will pay on 13th December 
an Ordinary Interim Dividend of 5J% taking £264,726 (1970 
5i%). 


An International Group 
in many fields of textiles 


■ 



LIMITED 


Interim Announcement 


Unaudited results for January/June 1871 and the comparative figures for 1970 are 

. . as follows: — . : "“ J 


Turnover - 

Trading profit before depreciation 
Less: Depreciation 

Trading profit 

Interest and Other Charges 

Profits of associated companies — 
Investment and Other Income ..... 

Pre-tax profit 

Taxation 

Investment Grants 

Interest of Minority Shareholders 

Preference dividends 


Profit earned for Ordinary Shareholders 


Jan./June 

1971 

£006s 

Revised 
Jan. /June 
1970 
£000s 

147,808 

139,769 

20^375 

4,701 

17,544 

4J257 

15^74 

3,407 

134J87 

3,390 

12^67 

370 

459 

9^97 

344 

186 

13,096 

6^96 

10,427 

4,963 

6^00 

150 

5,464 

163 

6,950 

907 

5,627 

805 

6,043 

34 

4^22 

34 

6,009 

4,788 


Note: The comparative figures for January June 1970 have been amended by (a) showing 
the Group’s share of associated companies' profits as a separate item and (b) reducing 
the tax charge shown at die time to an amount proportionate to the full year's tax 
provision as affected by later changes in the UJC. rate of corporation tax and certain 

other foreign rates. 


The 5.8% increase in sales in the half year to June 1971 occurred predominantly 
in foreign markets. Combined with improved margins there, notably in the U.SJL, this 
brought about an 18% increase in trading profits. 

The interest charge was virtually unchanged and after a modest increase in invest- 
ment and other Income pre-tax profits are up by 25.6%. Lower interest rates and a 
reduction In borrowing in the second half-year will produce a lower annual interest 
charge. 

As the increase in profits took place abroad the reflected tax charge rose from 47.6% 
to 48.1%. The increase in profit available for distribution is 25.5%. 


The general upturn of trading reflected in the figures for the first half-year continues 
ing the second. Floating foreign exchange rates have so far had only marginal 
impact on the results. Should this continue to be the case as at December 31, which is 


the material date for Sterling consolidation purposes, the directors anticipate that the 
first ha lf will prove representative of the full year; and from estimates available the 
amount earned for Ordinary shareholders is expected to be £124 million (1970, 
£94 million.) 

Against a background of continuing satisfactory results abroad there is still room 
. for substantial future improvement in Home Market results should overall trading 
conditions- improve, which now seems possible, and as the important schemes of Group 
reorganisation either under way or under contemplation become effective. 

The Board announces aii unchanged interim dividend of 4f% to be paid less tax on 
December 31, 1971, to the Ordinary shareholders on the register at November 19, 1971. 


Brawn Shipley 



Interim Statement 


During the first half of the current financial year the 
Group has experienced continued progress m all 
areas of its activity, and in particular the Banking 
and Insurance Broking subsidiaries show a 
marked increase in profits compared with the 
corresponding period last year. 

The Group’s profit for the six months ended 
30th September. 1971 is therefore considerably 
higher than that for the six months ended 
30th September, 1970, and whilst it is impossible to 
make an accurate forecast for the whole year the 
Board is confident that this good start will be 
maintained. 


An Interim Dividend of 7 per cent less tax 
(6% last year) has been declared payable on __ 
30th December, 1971, in respect of the year to 
31st March, 1972. S 


TfantkrsGour^ BM 


Ibunded 

1810 


A 


King&Shaxson 






52, CORNHILL, LONDON EC3V 3PD 

Interim Statement 
for the six months to 31.10.71 

Profits for the six months ended 31st October, 1971 were 
at a very much higher level than in the corresponding period 
last year. 

Tbe Directors have declared an interim dividend of 5% on 
the share capital of £1.400 $00 as increased by the capitalisation 
issue in June, 1971, compared with an interim dividend of 3*% 
on the issued share capital of £1200,000 last year. The 
Directors expect to be able to recommend a final dividend of 
not less than 12%. making a total for the year of 17% on the 
issued share capital of £1,400,000 compared with a total of 
15% on £1200200 last year. 

The Company is not a close company under the Income 
Tax and Corporation Taxes Act, 1970. 

18th November. 1971. 





CHANNEL TUNNEL 
INVESTMENTS LIMITED 


Interim Report for the year ending 31st December, 1971 

Satisfactory progress is being made by the joint Project 
Management of tbe British Channel Tunnel Company Limited 
and its French counterpart on the final technical and economic 
studies. The first phase of these studies is due to be com- 
. pleted by May, 1972, which will enable a preliminary up-to-date 
-assessment of the economic and financial prospects of the 
project to be made. 


claim for more money 





BY ALEX HENDRY, LABOUR REPORTER 


BRITAIN'S 26,000 firemen should 
get more money, and more credit 
for the extreme gallantry they 
show in the face of constant 
dangers. 

These are two of the conclusions 
published yesterday in the Cun- 
ningham report into the fire ser- 
vice. Tbe inquiry was part of a 
package deal that ended a “spit 
and polish'’ strike by firemen in 
January this year. 


Structure 


The report recommends a new 
wage structure that would give 
senior firemen on- the top rate 
increases of about 15 per cent It 
says negotiations on this should 
be completed within a short time 
of the report being published. 

In January this year firemen 
were awarded a 10 per cent pack- 
age of a 5} per cent increase in 
wages, followed by a reduction in 
hours in April accounting for the 
outstanding 44 per cent of the 
settlement 

The report also says tbb new 
wage rates should be backdated to 
October 1 this year. The recom- 
mendation, which will be nego- 
tiated by the national joint council 
for the fire services, would 
increase the top rate for a fireman 
from £1,599 to £1,850 a year. 

This is based on a 56-hour week, 
the normal duty roster for fire- 
men with everything above 40 
iremium 


hours being paid at prax 
rates. The grade of leading fire- 


man, on £3,674 at the moment but 
also going up to £1,850, would 
disappear. 


Tbe next grade, sub-officer, 
would have the top rate increased 
irom £1,842 to £2210. A new 
grade of Chief Divisional Officer, 
with a salary band of £3,700 to 
£4,000 is recommended. 

But salary increases based on 
length of service, should be sub- 
stituted by a system based on 
training and proficiency. Tbe only 
exception, says tbe report,, should 
be a long service payment and it 
suggests this could be Sp an. hour 
for firemen with 15 years or more 
service. 

Outside London there should be 
a uniform rate of pay and in 'the 
London area the -present weight- 
ing of £141 plus £54, based on 
undermanning, should be replaced 
with an annual payment of £160 
to all firemen, the report says.. •; 

It' says there' is some justifica- 
tion for the feeling in the service 
that its "work and achievements 
are insuffiderrtly understood. ■ 

And it adds: “ The range of fire 
service duties, including those in- 
volved in dealing with . road, acci- 
dents and other emergencies, is 
probably not- well -known to the 
public. The number and variety 
of calls which are made' for the 
services of fire brigades is not 
appreciated; and the extreme gal- 
lantry which firemen show, and 
the constant dangers they face, 
seem to be inadequately "pub- 
licised.” 

It suggests that the widened 
role of the fire service— which is 
now . a clvtl emergency service 
coping with multiple motorway 
crashes and fires at sea— should 
lead to. a hew name. 


Earlier the report had nett 
that- tire service was being u& 
more and more to do wo 
“which is not- only unpleasa. 
and dangerous, but requires kno 1 
ledge and skill additional to th 
involved in fire fighting.” Becau 
of this It says that within tv 
years the fireman's job. should 
re-evaluated In relation to otb 
types of work. 


Grievances 


Off er 


foi 


Greeny 


Among grievances which a 
fairly ' common, with fir era 
were the. use of alarm bells 
their homes which' are a partu 
Jar nuisance if there are sm 
children in the^h erase, the lack 
compensation for ruined met 
when the firemen are called o 
on an emergency, .the -way tfTni^ r: 
shift system cuts Into their annt ** 
holidays, and the lack of tray, 
allowances for a man transfer^ 
to anofoer station bn promotic :-3va: 

. This last may. mean that a mi ■ V r;.r- U £L. i Mi 
may be worse off immediate^ : " 7.-O V 

after being promoted and tbe j’ 
port says that ad of the grit 
ances could be removed with lip 
difficulty and cost 

It also recommends that a woi 
ing party should be set up to pi 
pare a programme for reduci 
the number of hours worked ea; 
week. It suggests a target of 
hours (compared with the 56 r 
tered at the moment), should- 
reached . in time for the plans 
reorganisation of local govej 
inent ; 

QmndL 4807. Ciatninghom j 
port into The work of the fj 
Service; HMSO, 90p . ' 
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Minister rejects MPs’ plea 
for new ban on coal i 



BY ROY ROGERS, LABOUR STAFF 



.... . . 

SIR JOHN EDEN, Minister for has written to Mr. Derek Ezra, The overtime ban was j , l V T£ 

Industry, yesterday rejected a plea chairman of the National Coal after the National Union of 

from several Labour MPs from Board, saying that Britain's miners workers rejected an NCB offer^,..- 

m i nin g areas for the ban on coal should get a 10 per cent, pay increases averaging 7J. per ct.^. 

imports to be 1 reimposed. - increase. Mr. Geoffrey Stewart- (£L75-£1B0) in reply to their dr 

He reminded the MPs. who Smith (Belper) said in his letter for increases of up to 47 per 'c; - 

included Mr. Roy Mason (Barns- that while the miners’ 47 per ceriL (£9 a week). 
ley) and Mr. Alex Eadie (Mid- claim was “suicidal,” the Boards Th e num executive is seek 
lothian), that he had told them 7.1 per cent, offer would not even aa thorlty to call an offidri sm •* 

earlier this year that he would cover the increase in the cost of ^ a 0 f ^ anion’s r-‘ " v 

not review the situation before Irving which had taken place m members which beetns nerr*^-;- <*«• r " p c 
next March, and he had no lnten- the last year. . *. . =- 

tion of doing so. Production losses during the 

M , . . first week of the miners’ over- 

Mmers glaim * time ban fell wi thin the 15-20 per 

cent predicted in the Financial 


TUC has plan* 


Restric£ons on coal mijrartH 

were lifted last December to help rrTui 

the Central Electricity Generating at “*• ^gi nn i n g of *** month - 


to rationalist! 

lVr».:r 


building trail 


Board, the British Steel Corpora^ Statistics from the Department 
tion and other commercial and of Trade and Industry show that 
domestic users threatened by a in the first week production was ___ , 

fuel shortage. Since then some about 4m. tons down on the pro- THE TUC to-day win 
4m. tons have been imported, vious week. The National Coal Joha n. Amery, Minister 
mainly by the CEGB and the BSC. Board had stocks of over 10.9m. straction Industries, about, 
About half the imports were from tons, while major consumers held rationalise the 

the U.S. and a third from Aus- stocks totalling over 232m. tons, structure of the bu il di n g 
tralia. Both figures are well up on a year 

Meanwhile, a Conservative MP ago. 


More redundancies: 300 
go at Bristol Piping 


Members of the TUC GnistiP— 1 r - 
tion Industry Committee will 
the Minister at the Dep, 
Environment to discuss a 
randum already sent to'Jhfipg^r 
This calls for foe creation 
Public Procurement • Carper 


FINANCIAL TIMES REPORTER 


Homes 
for 3,750 
families 


plan 


ABOUT 300 workers at Bristol are to 
Piping were made redundant yes- to-day. 
terday when trading ceased be- 
cause of shortage of work. The 


responsible for placing- alT 
tracts for construction wort 
national and local go' 
and the nationalised tad 
The corporation would 
be declared redundant regional structure to o 
more even workflow to 

Mr. Mark Pearson, a director, tors in all areas. Xts aim 
explained that- the nnmh#r nf be to end the a brunt 



ftli' l.,. 

l - r C -‘.il.; s ; 

c -31- ar.i 


:* eva 

£ <, ji, 


By Martin Routh 

PLANNING permission for tbe 
largest , private housing scheme In 
the country is being sought for a 
575-acre development proposed 
for Goldsworth, near Woking, 
Surrey. 

Within only 26 miles of central 
London, the scheme, which 
amounts to virtually a new town, 
would provide homes lor 3,750 
families over 15 years. 

The land, at present largely 
used as nurseries by the W. C. 
Slocock Company — the principal 

landowner— is covered by the 
current Surrey County Develop- 
ment Plan. Also included In the 
scheme is a 25-acre commercial 
and warehousing area. 

In addition, shops, seven 
schools, churches and numerous 
other amenities are planned by 
the developer — New Ideal Homes 
(a member of Ideal Building Cor- 
poration) — part of Trafalgar 
House Investments. 

Besides providing schools and 
so on. the local authorities are 
expected to build some homes on 
part of the land. 



The latest batch of redundancies , Every effort ^was bemg made to a large scale the 

is at the Bradford electric motor ” eep ““ number of redundancies would encourage fewer and TaNou -’*< 

manufacturing plant of English dow ? ° y redeployment to other companies, higher levels ; -‘T** 1 

Electric-AEI Machines where, the I* 0 ™ T he 80 men would ductivity and less uhemplpynT^--r... ' ‘ - 3 - r -* 

- pe selected from those whose It should also lead to imprr^-a.-r 

length of service was the shortest industrial relations. .... 

-••e-rrc&a 
lavs! ot 


company stated, a further cut- 
back in employment could prove 
essential if order levels fail to 
pick up. 

Refuting reports that foe Brad- 
ford plant could close completely, 
the company declared that there 
was no immediate threat of a 
further axing of jobs, though 
overtime and sucontracting would 
be cut down. In all, some 3,900 


Wagon order reprieves 
BR’s Ashford workshops 




BY ROY ROGERS, LABOUR STAFF . -A 

people are employed by GEC at n-of-rretr , . .. • ' _ 

the factory. aBlTISn RAILS workshop at on the Channel Ihnsd aiif 

Ashford (Kent), which was BRB will have realised tfc »«*.-. 

threatened with closure under portance of maintaining. 

BR plans to make 5,500 shop- Ashford works, which- is “62? bv ^-.oh.as 


“The motor business tends to 
follow a four-year cycle." the 
company said: “ Nineteen seventy- 


one was a year in which a trough JF,* 11 „ r ^ auc F ant . over next placed near the site 
was expected, and it was lower nve ars ' ® een granted a tunnel entrance. • ’ 

than was predicted. But it is per- reprieve. Further talks are to be &£**■** i- 

slstmg for longer than expected. Following a further meeting with the Board on the futurf^’’ 

Now. we are hoping for an upturn of the joint working party on. Barassie works, hear 

pnrlv np*t »Mr" rpriiinrianxia,- V. ,, wa - ■ . . e 



that 80 production workers St time .that wort had ren out a to taanc^^T' M 
Beeston Boiler, near Notingham, decision will have been trteS btfo^pregS^ 


BUSINESS OPPORTUNITIES 


u DO YOU SINCERELY WANT TO BE RICH ! ” 

LITethne opoonunltv ror MUltv Inveslmanta In hlflhlv praMitblfl Canadian 
Northern Oil Oriented Motel Operations. Investors or £50.000 or more can 
have lullv secured (mortgage) 10 % return Investment, with a piece of the 
Action. Seeking persona with vision who will help as to aoen the Great 

North, the Oahir ard Bonanza of Modern Time*. Impeccable references. Can 
use rwo or more young Investors hure In Canada — II You Sincerely Want To 
Be Rich I Write today. 


ALTEX INTERNATIONAL INVESTMENTS LTD.. 
P.a Bon 8190. 5 la. F. caioarv. Alberta, Canada. 


We are a 
promotional/mai! 
order company 


with three enthusiastic executives.' 


reos. own retail gift boutiqueishow. 
small warehouse 


room, own small warehouse with 
packaging and mailing facilities, 
couple at vans etc. situated ’ 0 
miles from London. We wish to ex- 
pand and become agentsldistributors 
tor someone preferably in the gift 
field. We would consider tokmg aver 
existing tired underteolnlised 
operation, helping out overworked 
principals or marketing new produel 
from acratcn. 


Phone: Mr. Victor. 01-979 IMS 
(Office hours). 


OLD ESTABLISHED 


GREETING CARD COMPANY 

selling 


nationally known lines i Turn- 
over £300.000) la looking lor a 
merger to save costs. Would consider 
being taken over » a going concern. 
Write. 

ALABASTER. STRAY A CLOGS. 
A. New Bridge Street dCaV 6 a A. 


YOUNG CREATIVE LONDON 
ADVERTISING AGENCY 

billing £>j ml i ion is looking for an 
advertising executive to strengthen the 
beard. Equity will be released to the 
right candidate. Replies will be treated 
with the utmost discretion and confi- 
dence. — Write Box B.MZ1. Financial 
Times. 10. Cannon 5treeL. CCap 48V. 


PARTNERS REQUIRED 

with ftS.OM-SI 0.000 caoital. £2.500 
salary plus expenses plus profit shar- 
ing, full participation, no selling 
Trial period If niauired. Write now far 
details f without obligation'. box 
B. 637B. Financial Timas, to. Cannon 
Street. EG4P 4BY. Genuine enqoMes 
only please. 


LINES BROS.— Loin Stockholders and 
Preference Shareholder* interested In 
disposing of their Stock mease write 
in confidence to Box B.A422, Financial 
Times. 10. Cannon Street. EC4P 4BY 
THERE ARE at least 17 basic diamond 
colours. Blue white is the best. Wi 
sell them. .London Pumon^Exritsnga, 


16-20 Ely Pla«, E.I 


405-1027. 


Investment 
Capital Available 


business man havme sold company 
has capital available for investment In 
davelopmg Company where capital 
snort but management strong. Partici- 
pation at ideas level. 

Write Box B.6425. Financial Times, 10. 

Cannon Street, EC4P 4BY. 


A BARGAIN. LIMITED COMPANIES OB. 
Formation £35 inclusive. Express Co. 
Registration Ltd. (Dnot. Bi, 30. City 
ROU, London, E.C.1. (01-02B 5434-5.1 
■&WM lOCfCCTf; Phone Of .BOB 

guK is?&r w r * pr * MB - 


FOR 

SALE 


Freehold Transport Yard 
and Pit Filling, subject 
to residue of 18 years of 
a 21 year lease. Let to 
a subsidiary of Purle 
Brothers Holdings Ltd., 
at £5,000 p.a. 

Price £50,000. 
Write Box B.6388, . 

Financial Times, 

10, Cannon Street. 

EC4P4BY. 


London based 


company with good 
. will g ive . yenmSS 


S2» U J2L!2r ,n * r Rduetorv' 

■ BSB , st; ,, sas ,o - 


VALUABLE PATENTS 


ZSnJS*** wulpmerrt find 
and Uieludin, cutting. atripsung. 


SSSSfc W SSBipy "SrSZZ 

board pa par ot thh t metals. . valid m 
U.K- tarm and U^-A. 

FOR- SALE - 

vaitnon Strant. EC 4 P 40 Y. 


IS, 


T^i 


■ OJ-tyar 


TELEVISION 
WHOLESALERS 

Large national - oompany reqtni^h^,^ r prqspc 

tO Bllrrhita UjliuUiV^S ft. .• h.w . .. 


2 =;s.occ 

nt 

r ^.r- '-'Uteopii 



Sin. 


On. i«, 


OSC£ 


purchase either 
Or groups of radio, ^ 

and -electrical wholesalers' -^.cl 

* *» °- K -- All 

strictest cohfideM? 

: B.6434 


treated in 
Write Box 


■-arv.it 


Times. 


B.6434. - ..Ri 
10 Cannon 
EC 4 P. 4 BY -, 




MORfGAGES&^S 


NPTtt M Jingiapd MofU^s^c 

and Finance erokers seek rabd 
NUt w i fo r' 1st and 2 nd _ 

»K«, terraced house prodri 

in the lower price bracket. . . _ 

f lease contact. „ '"Sissust 

GUARDIAN FINANCE ^ 

»r»e«!Me St. Mieite P twr ^^i 


Ml »4 6441. 


PROPERTY COMPANY^ 


with projected profit*- of £300 ,«» 
first year of trading require 
■kmw in eny .nugted cooW* 
Strictest confidence. Write 1 
>£431, Financial Times. . 10.1 
Street. EC4P 4BY. . 




=--)5 5 ^ - 


CJS 


p* 


SOUTHEKN , 

mlcs comirliUcn* in Southern A 
Contacn include top indmtrU 
B ased. Pretoria. Win visit — 
esmmlysipti territories; Malawi, 

SIRS? * n . fl RMdesla « 

£100 gigs agreed 


mas agreed .exes, 
{. ond on or elsewhere in- a. .. 


-VQff - e 


BUSINESS OPPORTUN 


. *CC 


ALSO APPEAR ON -PAGE 
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27, 


copy 


of tiiSs Offer jFar Saia, Inylrij . attached thereto the documents specified below, has been delivered to the Registrar of Companies in Edinburgh for registration. Application has been made to the Councils of The Stock Exchange, London and The Scottish Stock Exchange for permission 
" to-deal in and for quotation- for the whole of the Ordinary Share Capita) of the Company issued and to be issued. The whole of the issued Preference Share Capital of the Company is already qfioted on' The Scottish Stock Exchange. 

The application list for the Ordinary Shares now offered will open at 10 pan. on Wednesday* 24th November, 1971, and may be dosed at any time thereafter. - 



(Incorporated in Scotland under the Companies Acts , 1903 to 1917) 




SCOTCH WHISKY DISTILLERS 


Authorised 


SHARE CAPITAL 




t 

400.000 

5.800,000 


in 400,000*’ 6% per cent. Cumulative Preference Shares of £1 each 
in 11,200,000 Ordinary Shares of 50p each ... ... ... ... 


Issued end to be 
issued fully paid 

£ 

400,000 

5,250.000 


£6,000,000 


£5.650,000 


The Company has outstanding (a) tank overdrafts which on 31st October, 1971, amounted in total to £3,858.700. of which £900,000 is secured, mid (b) £2,500.000 71£ per cent Debenture Stodcl $86/91. Save as aforesaid and apart from 
intra -group-indebtedness, neither the Company nor any of its subsidiaries has outstanding any bank or other similar Indebtedness, loan capital, mortgages, debentures, hire purchase commitments or material contingent liabilities or guarantees. 


Morgan Grenfell & Co. Limited 

Offer for Sale of 2,500,000 Ordinary Shares of 50p each at 130p per share. Payable in full on application 


The Ordinary Shares now being offered rank In full for all dividends hereafter declared or paid on the Ordinary Share Capital of the Company. Copies of this Offer for Sale; incorporating application forms, — . . .. 

may be obtained from : — the registered office of the Company ,11 . Victoria Street, Perth ; Morgan Grenfell & Co. Limited, New Issue Department, P.Q. Box No. 134, 4, Tabernacle Street, London, EC2P 2QA, or 23; Great Winchester Street, London, EC2P 2 AX : the brokers to 
the Offer: W. Green wad & Co., Bow Bells House, Bread Street, London, EC4M 9EL; Bell, Lawns, Robertson & Co„ P.0. Box No. 8, 22* St, Andrew Square, Edinburgh* EH2 1 YH ; and tba Secretary, The Scottish Stock Exchange, 60, St George's Place, Glasgow, G2 1 BO. - 


■% 

S - 



coali 




■ -Directors 

WILLI AM GOV AN FARQUHARSON (Chairman). Toy Park. We Road, Perth. 

RAYMOND CUVE MJQUEL {Managing Director). Whftedene. Caledonian Crescent GJaneaolea. Perthshire. 
THOMAS- DUNCAN SON. Rmndals Bridgend, Perth. 

ANDREW THOMSON SUTHERLAND, Medwyn House, West Union, Peeblesshire. 

: JOHN GEORGE URE, Aidura. Fairnwuirt Terrace* Penh. 

GERALD GEORGE GARDNER, 132, East Trinity Rued, Edinburgh. 5. 

.DAVID ADAMS HENRY HARLEY. Cnwfluiew. Heddon Road.’ Perth. 

Secretary -and Registered Office 

JOHN GEORGE QBE. CA, 11, Victoria Street Perth. ' 

Bankers to ttie Company 
BANK OF SCOTLAND. 

• . 60. St John Street, Perth.. 

‘ Receiving Bankers to tfae Offer 
MORGAN GRENFELL & CO. LIMITED, New Issue Department. P.O. Box No. 134, 

4. Tebemsde Street. London. EC2P2DA, 

Auditors and Reporting Accountants ... 

JAB. 'MORISON ft CO, 4. BlaoWriere Street, Perth (Chartered Accountants). 

Solicitor* 

To the Company; McCASH ft HUNTER, ft KinnouR Street Perth. 

To the Often SLAUGHTER AND MAY. 35, Beringhell Street London. EC2V 5DB. 

Brokers 

W. GREENWELL ft CO, Bow BeHs House* Bread Street London, EC4M 9EL. 
endThe Stock Exchange. London. 

BELL LAWRIE. ROBERTSON ft CO. P.O. Box N& 8, 22. St Andrew Square, Edinburgh, EH2 1 YH, 
and The Scottish Stock Exchange. 

. Transfer Agents 

MORGAN GRENFELL ft CO. LIMITED, Registrar's Department P.O. Box Na 134 
4* Tabernacle Street London, EC2P 2DA. 


Year ended 

(s) 

Turnover 

(fa) 

Trading 
profit before 
depreciation 

(c) 

(« 

W 

Profit 

before 

(I) 

Taxation 

(9) 

Profit 

after 

91st December 

(Inehtdbtpdittyl a nd Interest 

Depreciation 

Merest 

tax 

£ 

provision 

£ 

tax 

£ 

1801 

•c • ; 

804330 

£ 

2&2S1 

18350 

810396 

47B.382 

284317 

1902 _ v 

_ 

896,731 

31,164 

28306 

839371 

448,620 

391.081 

1903 . 


1.106.163 

38342 

38,701 

1330320 

6S3328 . 

477398 

1904 . 


1392310 

61.466 

8838* 

1.183,190 

808300 

610890 

1966 -. 1 


1A61316 

63322 

103361 

1310.733 

521330 

778303 

1958 •• ' 


mi a. B 12 

09LO8B 

100.125 

1.198398 

484.017 

711.781 

• 1807 

2137730B 

1.608301 

88318 

241329 

1334314 

489381 

738383 

1968 . 

24,702.438 

1,781332 

. 127365 

396302 

1388350 

071,760 

090,015 

1969 •- . 

£7318367 

1310322 

1 2A007 

438.1 BO 

1248.456 

570306 

678.150 

1970 - 
bt months ended 

21364,128 

1384,062 

167342 


1320,194 

460349 

‘ 00O14S 

30th June, 1971 

8383346 

76L250 

84,123 

223/424 

464,709 

190083 

204328 


CHAIRMAN'S LETTER 

7.-. following is a copy of a letter addressed to Morgan Grenfell ft Co. Limited by Mr. W. G. Farquhareon, Chairman 

r Arthur Boll ftSogs. Limited: ?• . 

.'j-'heDhectdn. ' . . . i . 11. Victoria Straer. Penh, Scotland. 

. .. • MORGAN GRENFELL ft CO. LIMITED, . ■ ; 17th November. 1871. 

; - f- ri-.entlemen • % . . • ; 

connectfod with your Offer for Sale Of 2.500.000 Ordinary Shares' of 5Qp each in Arthur Bell & Sons, Limited 
' "the Company"), t have pleasure in giving youths following Information 

; - h."‘ HISTORY OF THE COMPANY - 

Company was incorporated In Scotlarid as a.priyate company on 1 8th December. 1 921 , to acquirenhe butiness of 
;thur BeU ft Sons, the latest in a series of partnerships whose origins in Penh date back to 1 825. It'wos converted 
- - a public company on 20th January, 1949. when the Company, issued 400,000 4X percent (now 5% percent) 

- -Jimriatiw Preference Shares of £1 each. Until 1 833, activities were mainly confined to the Wending and bottling 
L scotch whisky- Since then the Company has, in addition, carried on business as dlstHlare having acquired three 
ghland Malt distilleries namely The Dufftown-Glenlivetand Blair Athol in 1933,'and Inchgower in 1947. Throughout 
long history Arthur Ball ft Sons, Limited has remained an independent company, which today is Invotvad In 
^stilling. Ueqdlng and bottling scotch whisky and marketing it in aU major world markets. * 
lories /- PRODUCTION 

, ice 1960 annual production at the three Highland Melt distilleries has increased from 725,000 proof gallons to over 
Ift r nh -1 00,000 proof gallons: approximately 40 par cent of -this output is retained for the Company* own blends. The 
1 ai>.vb8b& in. production has necessitated tire building of a number of new bonded warehouses at the distilleries for 
uing arid maturing purposes. The Company's total warehouse capacity is now needy 10 million proof gaHons. Jn 


Notax — 

01 The profits shown hi column fs) above are stated be fora providing for taxation bur after ehotshig aO wotting expeneae 
including depreciation, Interest and Directors' tmaUinwa. The motes for the year ended 31 « December. 1804 taetaostee 
profia horn tee three dMIhmaa for 17 months fo Slat Deeaeibar. 1964. hi which yero the ftnanctol yeara of the efomJerias 
wen 'altered bo os to coincide with the Company’s financial year end. 

00 The i merer: shown In column (cf) to Interest paid less interest amt dividends received. 

(80 An adjustment nee been made Increasing -the 1 967 trading profit by Cl 2931 8 and reducing the 1968 trading ptoRt by ihe - 
seme ■ mount to reflect the writing bee* In 1968 of an a mourn written off grata wtihfcy stock at 31*t December 1907 due 
to a IsBfo market prices. A corresponding adjustment ties been made to the taxation provbtan In these two yean. 

(tv) Adjustments hsve been mode increasing depredation figures os shown in the Accounts of the last three periods ta rake 
account of a slight change In basis from that applied In earner years, thus.-— 

1969 05,778. 

1970 £36.413 

• 1971 (sfx months) 07.707 

(v) The taxation provisions from 1801 lo 1968 have bean adjusted to the actual s mounts recently agreed with the bland 
Revenue (see paragraph 8). The 1 969 taxation provision shown in the Accounts bcfudad an overpipyWon of income tax 
amounting to £19311 in respect of a 1965 dividend paid In March, 1958: die figure now shown Of £570308 la the 
provision lor corporation tax on the profit for the year. ... . - • _ • _ 

2. The aggregate ornofu manta ((ncKnflng pension contributions) of the ihen Director* of the Company for the year ended Blot 
December. 1870 and sfx months sndsd 30th Juno. 1871 amounted to £59.712 and £32.067 respectively. Under existing arrange- 
ments the Brnnkiroenv of the present Directors would amount to £65334- pot annum. 

3. The Group referred to above now consists of Arthur Bell 8 Sons. Untiled (“the Company") and the subsidiary companies 

Bated below, jll of wMch ere wholly-owned and registered In Scotland. In tits case of two subsidiary companies formed attar 
1st January, 1961 the dote of formation is Bhown. issued 

share capita! 

.. ? . . . C . 

ft Mocks role ft Co. DIsWMis limbed .. .. 

-HraArhofl DlnllJadas. Limited — 200 

' Fotbee, Farouhftraon a Co. Limited .. .. .. .. 100 

C.4J. McDonald United (formed 21st January. 1983) . .. , t . 1°° 

Bum Brae (Blenders) limited (formed 16th July. 1'9d4) .- .. ' .. .. 1°° 

One other wfioltyowned subsMlsrv company. R. B. Smith 8 Son Limited, wee acquired b I860 and sold in * June 1971 

(effective horn 1st January, 1371 ). its results from 1 961 io 1 970 are Included above but are htafgnlficsnL its aggregate profits 
less braces before rax for the ran years amounting to onfy £8374. 

A The net tangible assets of the Company sad of tire Group at shown by the Interim audited eonsoBdotad Accounts at 
30th June. 1871 (adiipned es mentioned ta paragraph 8) wate 3— 


Tt wig 

TIC CS 


THE COMPANY 


Depredation 

£ 


Conor 

Valuation 

£ 


2384337 

1.033,713 


361 


447.165 


1319.600 

1,482378 


Fixed Assets 

Heritable property:— ' 

at cost 

■t valuation In 1983 

- Machinery, plant furniture and vehicles etc 


Cosf or 
Vahratbu 
C 


THE GROUP 


Depredation 

£ 


1396,714 y 


1319.000 

1,482378 


381377 

447.155 


2354337 

1335,713 


huil^Won to tha output retain od from its own Highland Malt disrfltaris&. the Company buywmatt and grain whiskies from 


3390360 £909,142 £4.199.192 


C4.196.19C £809,142 3390,050 


s: 300 


l^iK sctfoshwffbky rfiKtfflots (arks blends- Appnsamtttsly 40 per oem. of the grata whisky putchasod Is tiomTTio North 
tish DistiHary Company Limrtadin which the Company .has a small shore hoJding. 

" ' /wpsflpg, BlsmSng aod Boti&ng ■ 

. -z*r thing operations were carried out Ot Perth and. Lahti for many years. In 1962 the Company leased additional 
j-jwiisas iriEcfiniMirgh, which ware converted into a bonded warehouse to provide further bottling capacity. In 1968. 

■ . . _7i output from these pre mi se s proved Insufficient and to. meet currant sales demand it was decided to centniire 
_ ./‘titling operations on a basis which would allow for future expansion. 

' 'Vceordingty 18.6 aares of ground were acquired at East Mains, Wa« Lothian, and Phase I development of the ah*. 

r:-“ : fch involved the building and- equipping of a new bottling edmpfex. was completed in .July, 1967 ate cost of 
* _-r .050300. The currenttHitput front the new premises is over 24 million bottles of scotch whisky per annum. 

• - - jlentUngoperattona,wWch were carried «>ut otLotth. were expanded when the bonling operations were^ transferred 
-MI.’.East Mains bi 1967> In J 968, however, it was apparent thst the increased output would be Insufficient to man 
. _ :V (acted sales requirements and It was decided «' proceed with Phase U development n East Matas. Phase IL- 
living the building of a new cooperage and blending warehouse^ co mmen ced jn January. 1969r«nd wsscom- 
-edin Octo bar/TflUB ata-c ost of £6 1 0,000b- Are result, aU the Cbiflpjit/irReriifing a nef coopering operations have 

■ ■ --^jbeencentrefisedwfth'the'bottilrigoparsdons. The coopering actkvitiu, which the Company has carried on since 

.. *2, involve the assembly or repair of over 1.000 casks a west- 


306307 


600 

301L407 


Inve sf to o t s Io SubshOarv Companies 

Shsiesetcost 

- CunenteccounrbstonceafnsO 


43346 


23349 

19397 


Investments at Cost (paragraph 6) 

Quoad .. .. -.; 

Unquoted 


23,649 

19397 


43346 


.8306390 

3.861.614 
• 337303 


Current Assets 
Stock (paragraph 7) 
Debtors 

Cash end bank balances 


R0OB396 

3.703304 

601377 


12307.712 


• SALES' 

■ i Company markets BeTa Scotch Whisky, tfw name “BELL'S^ being a registared trade marie in the principal markets 
. - -lughout the wodd. he subsidimy companies' principal brand names Include “Mackonzie" end “C. ft J. McDonald”. 
"» Company also maricatstwoHightand Malt Whiskies, “T>ib Dufftown- Glenlrvot” and "The Blair Athol”. 

■"sort . ; . . - • ■; 

Company sells Hs products to over ninety countries throughout the world. In the yean immerfiataiy following the 
-. 19-1945 war. priority of supplies was given tt>, export. roerkotraTn the five years from 1966 to 1970 sales almost 
-tied after an fntansrve sales drive. This year export sales have, increased again and to date over one half of the 
- rpany-o sales have been to export markets made up as ;to 46 per cant, to continental Europe. 29 per cent to North 
South America and25 per cent, to Africa. Ada and Auctralaale. 

. ,ha Compan/sahara of the market In the U.SA. which is the largest importer of scotch whisky In the wodd, is still 
_/ small. In 1969 the Company appointed new agents in the ,U3JL who are currently spending over « million 
_xomotion and advertising witii a view to increasing the Company' s share in this important market In the long teem. 


. ^6.770,546 

e&nxxh L- 

103763f»'- i 
190.000-'- 


DatucL Current liabilities 
CroCftore .. .. .. .. 1363360 

Bank o verd ra ft of wtitch £900300 was secured 3,726306 
.Taxation (paragraph B) - .. • 483310 


12333338 


8,773,182 


7,160.164 


Deduce Corporation tax payable In 1 973 


10383.750 

190383 


10380309 

2300300 


7366.669 


3.129300 


£11316LB89 


Deduct 7% par cam. Debenture Stock 1 980/91 
Met Tangible Assets at 30th June. 1 971 
If to there amounts there wore added the estimated not proceeds of the proposed i 
by the Company ol 2300,000 Ordinary Sham of OOp each amounting to .. 

the reentrant total would be' 


10,403367 

2300300 


7308367 


3,129300 


£11.032367 


m order 
Ashford 

41T si ” 


reps 


ware restricted on the home market for about twelve years after the 1939-1945 war due to the necessity of 

- ding up stocks depleted by the cessation of distilling during the war yean. Towards the end of the 1 950's supplies 
.scotch whisky became more ptaraifu) and sales of BelTs Scotch Whtaky developed steadily until it became a leading 

td in the home markoL 

- i April 1970, Id order to offs« rapidly increasing costs and drmFniefttng margins ft was decided to increase home 
' . ta prices. Soma distill era, however, delayed increasing their prices until October 1970 and thia caused a reduction in 
' volume of home sates which was reflected in the Company * results for 1970. However, during 1 971 tha Company 
"gradually regained Its previous level of sales and It is expected that progress in the home market will ba maintained 

1371 PREMISES 


A In 1963 the heritsfafopropertiaa (excluding houses and those at East Mains) were profaselonalty revalued, disclosing a surplus 
of £91 1 .455 which was aedheti la Capital Raeenie, 

6. Quoted investments having a book value of £23,648 had a market value ot £39.211 on 30th June. 1871. Unquoted 
investment* having ■ book value of £19397 were valued by tiw Directors at £27300. 

7. Stocks ware valued at coot or market value, whichever lower. Certain bought In nocks wore reduced by £786 to their 
market value «t 30th June, 1971 and no other reductions were required. 

8. The Taxation esueamenta covering the € 0100011/0 financial years from 1862 to 1968 hove now bean tire toed. Tha Inland 
Revenue hod withheld agreement regarding valuation of a portion of tha stock and now that the figures are agreed ft has bean 
ascertalnad that from I960 to 1SB8 tax has been ovecprovlded to the extent of £1 57,906. The figures for taxation under Currant 
LlaMUtie* above have boon adjusted by writing beck this overprpvtofon. 

9. Investment and building grems received have been ciedhed to Capital Reserve. 

10l The estimated amount of commas for capital expenditure not provided for above to £121347. 

11. 71»e7Ji pe» cent. Debenture Stock 1986/91 to redeemable (1 ) at per on 30th November. 1981 or (2) eerfler either In whole 
orlnpart (by drawings) on three months notice by the Company, on or after 30th November, 198A at per. The Company mayetoo , 
purchase Debenture Stock or any tiara la the market or by tender at any price, or by ptivate treaty ate price not exoeodlng £105 
par cent 

12. DMdeade.on the Onflneiy Shares end on the Preference Shares or the Company in respect of the five veers ended 31st 
December, 1870 are shown below;— 


(prindpgl prapartfeA aO of wMch ore heritable end owned by the Crimpgny, 


xriptlon 


Address 


tiand Malt titatUIsfies (With maturing warehouses wttii rcapedlyof 
proof gttilonsal wfifeicy) 


TTwOiifftown-Glentlvet DtstiBary, 
Dufftown. Banffshire 
Inchgower Distillery. Buckie. Banffshire 
Blair Athol Distillery. Pitlochry. Perthshire 


it bottflng bramliea with eight production tines end biandtag ' 
id cooperage buRdtags 

• bonded warehouses wttbOcapecfTr of 40Q300 proof 
. .iltene of whisky 

< bonded werehairaeswitiifl capacity oM ,480000 proof 
iBonsafwhtoky . . 

' ' ' bonded warehouse withe capadtyof 200300 proof paBoos - - - 
whisky 

.. . 'icfl office and depot 

-d Office and antiHory premises. • » , 

ledfotnirifl distillefy 

; mostly lot to employees end almost all of which am in tea 



(« 

(fa) 

Issued Ordinary 

(rt A 

( df • 

issued Pnderenca • 

(a) 

Si!e Area 

Year ended 31st December ■ 

Share Capital 

Gross rets 

. . Share Capital 

Gross rata 

Acres 


C 

% 


% 


1998 

2300.000 

123 

4Q000Q 

83 

123 

1907 

2300,000 

12.8 

400300 

56 . 

103 ‘ 

1968 

2.400300 

123378- 

400300 

53 . 

213 

1909 

4300300 

*83333 

400300 

63 


1970 

4,000000 

•8.5 

. . 400300 

83 


East Mains, West Lothian - 

183 

Aucfitsnmtctnv. Fife 

as 

Halbeeth, Fife 

- • 63 

317. Leith WWk. Ecfinburgh, 0 

. a7 

101. Constftuttan Street. Leith 

ai 

11 , Victoria Street, Perth 

1.8 

.Dufftown, SxiiftsMio 

803 



addition* lbs Company awns a number of houi 
tityofthediatJUeriesL 

- .» Company is in tha process of purchasing land in Psrte-on which ft proposes to build new office premise*, ft is 
rated that the cost of buBding the new offices. Including tee cost of the land, wQI be £320,000. 

MANAGEMENT AND STAFF 

- aged 74 and hove been wite*the Company for' 48-yeais.and.B Director for 41 years. Mr, R. G. Mlquet egad 40, 
■joined the Company In 1966 and has been an Executive Director since 1 96Z was appointed Managing Director 
' . irxiary, 1 968, in euccesaon to myeeif. . 

- r. A. T.-Sutheriand, aged 64, Is tit charge of the Edinburgh office, and has been with tha Company for over 40 
■■ $. The Secretary is Mr.j.G. Ura, aged 5ft who tws been wMithe Companyfor23 yaafs. Mr. T. Ouncanson, who is 

1 66. is a non-exacutiva Director and a partner of McCash ft Huntar.tea Company's soflettars. 

* ■ V. G. G. Gardner, aged 38, Group Production -Controller, arid Mr. D. A. H, Harley, aged 41. Group Purchasing 
ter. were appointed to tea Board In AprB, 1 970. Bote have over 1 Dyeere service with the Company. 

Directors are supported by a strong end experienced management team many of whom have been with tha 

- paityfor over 10 years. The Company and hssubtitdrBriae have approximately 400 employees^. 

WORKING CAPITAL 

net proceeds of the issue of 2,500300 Ordinary. Shares by tee Company under tee arrangements referred to ta 
Otter for Sale era estimated to a mount to approximately £3,1 29300. and will be used to reduce tha Company's 
>. borrowings Taking into account these adefitionai funds and tha bank fodfiiies which will continue to baavaflabie 
'a Company. the'Directors are of tha opinion that tha Company and its subsidiaries have sufficient working capital 
peacu mw traq taraments . 

\ PROSPECTS, PROFITS AND DIVIDENDS 

-tee Jasrfrw years tha Company has concentrated on expanding its production fodfitias an economic fines end 
jrftgthenina fta safoe organ isati dp. Its stocks of malt and grain whskiea maturing In the Company’s, end other 
warchoases have been bufft upto-s ievef to men present demand and expected future ealaadeveiopment. 
a stocks stand in tee bepkan cost whfoh, eofar-astttaCompan/iownisteinedrfisffllefy production Is concerned, 
-is production cosLTheberwfitsof theoe policies will accrue in futiireyaaffti 
•' ^ . Accountants' Report set out in yodr Offor for Sale covers the results of the Company and its snbeftfiarfes fortho 
: ears and six months from 1 st January. 1961 to 30th Juna 1 971 . 

_ _ . 1968 the Compwiy embarked on a major programme of capital investment, which has involved capital expenditure 
_2J) million. In addition, ovettee put ten years the whisky stocks financed by tee Company have Increased ftgffl 
, ,f* million to their June 1971 level of £8.6 mfiBon. The cost of financing tins Increase in stocks and succossto 
^ oaos in duty has resulted in heavy Irrterasr charges which, with tee additional depred atio n resulting from the 
‘ aleocpenditure, iwvs held track. pre-tax profiiaovertefttaat ttir&e years. 

, - iwevgr, as a result principally of the Company's increased expert sales and the price Increase on tea home market 
>od to above, there will be a subnamisl improvement In the tumult year's figures. The Directora expea that 
, -? i absence of unforeseen cacumstencas, consolidated profits before taxation of tee Company and its sutKidlaritti 

- to bogie adopted In thaAcco n manta’ Report will not before than £1,450,000 fortho year ending 31st December. 

\.. i Ibis takes into account the estimated interest saving for one month from the receipt of the not proceeds of tee 
-.-Vmendoned Issue of Oitfnory Shores. . 

declared and paid oo 1st Novambai 187T on bttnfm dividend of Z5 per cent In respect of the year 
.tit December, 1971 on theexistingfosued Ordinary Share CapftsL On the basis of thoobove forecast, tha Dlractora 
“d id - recommend afinaidmdBBd-for>th»yBsr«fB per cam. on tha fooued Ordinary Shore Capital as increased 
jnpVabova^manttaited issue, paysbfo In or about June, 1 972 ■ . 

- b - following table sets out how profits before taxation of £1,460,000 (after adding thereto flSOJXJO in respecr 
- T- rBkstbluttad saving t>f Interest at cuirsmraoB from a furthffiLalouan months use of the net proceeds of thsabove- 
“ ; Jonad Ireue} would be dsaftwith ooumtag corpotation tan 40 per cam. and total Ordinary dividends of 105 

’ *• 


, £oufvaMnt to 13.eB89par cent, and 14, 1687 per cant, respect/ve/y on tha tutted Ordinary Sturm Capital before tha Increase 
by wav of capitalisation or raaentes referred to below. , 

In June 1969 (D uw authorised Shota eaeferi was Incraessd from £2300,000 to £0300,000 by tha creation of en additional 
6400300 Ordinary Shire* ot »p each and 00 3300300 Ordinary Shares of BOp aach were alkmad, credited as fully paid, by 
way of captnlbatiofi ol raeanras. 

In respect of tea currant Bnandsl year ending 31 « Decanfoar, 1871, dMdande ol 23 par cant, on tha Issued Ordinary Shore 
Capita! of £4300,000 and 2.75 percent, on the Issued Prat arson Share Capital of £400300, have bean paid. 

13. Tha last audhed Account* ot tha Company prepared tor submission to mamtmra were those for the yeer ended 31« 
December, 1970. (merim Accounts for the dr months ended 30th June. 1971 were prepared sod audhed for tha purposes of this 

Your* faithfully. 

J. ft R. MORISON ft Co. CA, Auditors. 

GENERAL INFORMATION 


based 



i r oTtt be f ore taxation .. 
.-^fixt^jiporatron tax at 40 percent 
d JrfireavaflabfofwsherehoWere 


tc: Cost of Preference dividends .. 

f ■ Co st of Onflnaty dividends « lOSperpBnL cnan issued Ordinary Share Capital of 


£&250000 


tabled profits 


fOOO 

rodo 

1.640 

656 

■ 22 

984 

EE 1 



573 

411 

SforsNftdtBprin 


rfo - 


'.flBS ratio of 14JJ, on 8 dividend yfold of 4.0perc8irt. end with a dhAdond cover of J.7S. 

- Youra faithfully, . 

- c's W.G.FARQUHARSON, 

. > ACCOUNTANTS' REPORT Chairman. 

/'•-aHowtag h a copy of a report by J. ft R. Morfeon ft Co*' CA, tile Company's Aucfifors. 

/ . . Dif&ctofs^ •• ■ * 

URBEU&SONSvUMITfiJaiid ' 

- . iANGR£Nraj.acauMrrn>. ... . 

-. - f . . v • ••■ - “ TTOrNmembar. 1S71. 

• -. .. 1™ taunts of th# Group for. tbe tan vans and sbemonths enttadGDA Jen* 1971, based oo tin autiftetl Accoonm, attar' 
. /3WcbadiaBmemMkw»conUanMGassaty.wamastoitows^> 


. DIVIDEND, CAPITAL AMD VOTIMQ RIQHTB ATTACHINB TO PREFERENCE SHARES 
Dividend and Capital 

The 400300 55 par cant. Cumulative Preference Shares of £1 each confer on the holders tha rfoht to be paW a fixed aunutadva 
preferential dividend at the rata ot 6 M par cam. par annum on tire capital lor the time being paid up thereon In priority to emr pay- 
otam to the holdara of any other class of shares and the right In a winding -up or on a reduction of capital Involving rapayntaniof 
tha caohal DOW up thereon together whh a sum equal to any arrears or accruals of tfw said fixed dividend ca lariated down » the 
date ol repayment (and In the case at a wbuflng-up whether earned or declared or not) In priority to any payment to the holders 
ot any other dess of star as. The Preference Shares confer no funner tight! to participate In the profits of assets of the Company 
saw tfurt Ifawlndlng-upto whh a view to reconstruction or amalgamation the Preference Shares confer on the ha Id ora thereof the 
right to be paid a premium at the rata of G per cent on the nominal value of such shares with priority as aforesaid as regards such 
premium. 

Vo«ng ...... . . • 

The holders of Preference Shares are not entitled to racefvB notice of or attend or vote, at any meeting of tire Company (except at 
meetings duly convened of Preference Shareholdecs) unless the fixed cumulative dlyMend payable on their Prefe re nce Shame Is In 
anaar tor six calendar months or the meeting Is convened for reducing capital or wta 0 tafl-up the Company or tire proposition t» 
pa submtaod to tha meeting dltecdy alfacts tha rights and prt vflegosol thaJiolderaofUwE ret sieoce-SharaE. 

ARTICLES OF ASSOCIATION 

The Articles of Association contain provisions (totar alia) to the foltewtag aflect >— 

(a) Subject to any special terms a a lo voting upon which any shares may be Issued or may lor tha time being ba held upon a 
show of hands every shareholder present In parson Is an titled to ona von and Upon a pod ovary shareholder present hr 
person or by proxy Is entitled to one vole tor every share held by trim. 

(b) The Board shall regulate the bonowtasa of tha Company-end oxercloe all voting and other rights ot powers ot control 

vested In tha Company bi relation to Hs suhsidlartts whh a view to sedmfng that tira totsl ol fl) tha ag grega te principal 
amount (Including any fixed premium- payable on final repayment) (or the tlma (retag remaining undischarged of all moneys 
borrowed by tire Coro petty and any c*l Its subel (Paris* (sjedushta or moneys borrowed' by the Company from and for the time 
being owing to any such aubcidtoy 01 tx* «ny such suMdtaiy from and (ot the time being owing to the Company or another 
such subsidiary) and (B) the a ggre g a te nominal amount ol aD shares (other than Ordinary Shares) of the Company's sub- 
sidiaries tor the time being In issue (excluding shares of any such subekfiary which are for tit# tlma being beneficially owned 
by tha Company or by another such subsidiary) shall not at any time without the previous sanction of an Ordinary Resolution 
of tire Company eacsad a sum equal to iwtae the amount lor the time being paid up on the taaued roiare capital o) the 
Company- ‘ . 

(c) Apenonshallbe capable oT being appeintade Dfreclor notwithstanding tenet the time of Ws aDpotatmant ha has attained 
the age of 70. but shall not ba capable of appdntmsnt it at that tiitia he had attained the age of 80 . 

(d) Hie Botird may exercise the voting power eontowd by the eherea bi any other company held 01 owned by the Company In 
such manner end in all respect* as It thinks fit Including the axerdse thereof in favour of any resolution appointing the 

Directora or any of them » be directors 01 officer* oi such other company or voting or providing for tire payment of reraunere- 

, tion to me (Erectors or officers ol such other company. Any Diiectof may rote In favour of the exercise of such voting rights 
ki manner aforesaid notwithstanding mat ha may be or be about 10 become a director or officer of roeh other company and 
os such, oc In any other manner, to 01 may balmereatadta tha exereiteofsuch voting rights hi manner aforesaid. 

(a) The Board may pay and agree to pay pensions or other retirement, superannuation, death or dfcablBiy benefits orallowsrtCee 
b o< to any peaon in r raped of any Director v format . Director who may hold oc may hay* twia any executive office- ot 
emptoyowm under the Company or any stibsktieiy of tha Company or its holdng company (ffany). 

(0 A Direabr notwhhaanifino his bitBrest may be counted In the quotum present for the purpose of eomldeting the appoint- 
ment of himself or any other Director to hold any office or piece of profit under the Company or ot efr m gtng the terms of any 
nidi appointment ot of considering any manor arising out ol paragraph It) above end he may vote on any such appo in tment 
BRangernent or matter other thro his own appointment or the arrangement of the twmrthareof. 

(g) The specfel rights and privileges attached to any class at share* may ba altered or abrogated whh the consent bi wilting of 
the holders of not tea than three-fourth* of tire Issued shares of that deal or with the sanction of an Extraonfirrary Resolution 
pond at a separate general meeting olthe, holders of such shares. Tha quorum at any such meeting strait be two Damons 
at bast hohflns or representing by proxy not less Thin one- third of the Issued Shores of the dan; every holder 0 ! shares of 
the olass shafl be endtted one poB to ona rote for orory speh share help by trim ; any holder of Mores ot the chins present In 
parson or by proxy twv demand a pofl ; and K at any ad(oumad uMflMffVeuctr hofcfere a quotum u above defined be net 
present those of such holders who are present shall be a flue rum. 

- CONTRACT WITH MORGAN GRENFELL ft CO. LIMITED — • •--- 

Under Contract No. (1) below. Morgen Grenfell & Co. Uraftad have agreed. Subject to permissi on to deal In and quotation tor the 
Ordinary Shores of the Company Issued and to ba issued being granted by the Councils of Tire Stock Exchange, London end The 
Scottish Stock Exchange, on or before 1st Decamber, 1971, to subscribe for 2J500.000 Ordinary Shares ol BOp eaeh (ranking 
parfpessutneH respects write the existing issued OnDnary Shares) at a price Cf12&25p per share, and to offer such sham form la to 
tea puMc.Tha Cororany will oayutecaasand axpensos of and incidental to the sppticatiotts for parrolraton » deal and for 
quotation, ia Kceontancr and legal expenses, lire costs of printing, advertising and drnifoting this Offer for Sale and 1 fee to 
’Morgan G rental ft Co, Unified. for acting as receiving bankers. The aggregate «oss and e x p ens e s payable by the Company In 
reapeetpf this Offor for Sale are estimated to amount to £27,250. Morgan Grenfell & Co. Limited win pay their own legal expenses, 
teas 10 the broke* end en underwriting csmndaElon of 1 25 per cere, ol the price at which tee Ordinary Sham an now offered 
for axle 

MATERIAL CONTRACTS 

The Mbmfev Contraas. which are of may bd material have been entered ta» within tee two yarns preceding the puHcaflwt of 
te» Offer for Sale otherwise then ta the ordinary comae of business »— 

(1) Dated 17tb November, 1371 between (J) Ure Company. (0) the Directora e> the Company, and (Bft Morgen G rental & Co. 
limited, being the eubacriptlon sgreeroem referred to above 

CU Dnad 9th June, 187t tetaMn (i) the Company end (111 Courtenay Wfcrac (ImwuxtKwO UatfM relating 10 tee utaby tire 
Company » Courteney Whrea (lotemationtR Limited of tha issued share capital of R. B. Smith ft Son United fix a ■-»** 
price el £83380 

GENERAL .... 

Surtax clearance* undar Section 252 of tiw Income Tax Act 1962, have boon obtained by the Company andhe sutakBarias fix 
aB t ate v ant p eriods to 5th AptO. 1966 and deoiencra under Section 289 of tea Income ft Corporation Taxes Act 197ft, have been 
otnalried In respect of an relevant periods up to and Including tea year ended 31R December, 1970. The Director believe that . 
following completion tfi tala Offer for Sale tea Company wf& cease fobs a Trees’* company.'. - - 
. No unireuad snafu or ban capital of the Company or any of ha subafdJariea Is under option or agreed cou«tlofiellyoruncondltkm- 

ADy robe put linear option. Rave as ttefosed berafn 0) qp share or loan apMI of the Compony or my of in subafdlaitaa has within 


1JA. - 


PROCEDURE FOR APPLICATION 
Atoplletotiom must ba mute on tt* application fotwro/wwIdBcl and mint ba aont to:— 

‘ 'MdrBanGrflnfeft ft to. UmOtad. - 

Haw I wt* Department, P.O. Box No. 134, 4, Tabtfnstfo Street London, EC2P20A 

and sfiooifcl arrNw not facer than 10 a.m. on Wodneoday, 24th Npvamber> 1971. . . . ■■ 

Applications, other then employeae* application* es mentioned below, most be torantinl mom o f 
100 eherap and mu at be for mnltiplee of 1 00 ahere* up t» IJWO shares, for multiple* ft* BOO shsrearTrom 
• 130O»hnres to 10300 efrare* end therweftar m nraftipies of 5,000 shere*. ■ , - : 

A eeperetecheqiA made peyafrie to" Moreen |>renf ell ft Co. Umrted” end 
reprasentfng payment in full at tha Offer price and drawn on a bank or branch thereof In England, 
Scotland or Wah^rontt accompany each application. - 

Morgan G rental ft H Co. Limited receive the right (1) 10 present bU 1 Cheques for payment and to retain Letters of 
Acceptance and surplus' eppficatiqn moneys pending cJoara nee of the respective appllcents’ cheques and (2) to resect 
any application (endin. particular muttfola or suspected multiple applications) or to accept any applications pen 
only. If any appllcabonfo not accepted tee amount paid-on application will be returned by postal the applicanrt nsk 
and. It any application is accepted for fewer shares than the number applied for, tee balance of tee smount pma on 
application will be so retumed. _ : ■ ; ’ 

. .Preforantta consideration will be given to applications, up toe total of 125,000 Ordinary Snares, made by enyxoyara 
•of Arthur Bell ft Sons,. Limited.snd hs aubatdiarita erf to* special forms (coloured pink) avail able to them: such 
applications must be fora mtn/mum 0 / 50 shares or a multiple thereof. - ■ • • : 

Acceptance of appneations win' be conditional upon the Copnoite of The Stock- Exchange London andiTne 
Scottish Stock Exchsriga granting on or before 1st December, 1971," permission to deal in and quotation for the 
whole Of the Ordinary Share Capital of the Company issued and to ba issued. Moneys paid ta respect of appucationa 
will be returned if such .permission and quotation are not granted on or before that date and, in tee meantime. wiR 
be retained in a separata account.: 5 . . : “ V" ' . : ' . 'i ’’ 

Arrangements havr^iiaan made for the registration by the Company of the shares mjw being offered, nwe'of etamp 
' duty end registration foes. In tee nemos ofthe persons entitled thereto under the terms of the Letters of Acceptance, 
which wifi be ranoumfoabie up to and indudfag 5te January, 19721 Snare certificates wUi ba avaUablo on end 
after 2nd February, 1872L j 'V 


Km two yeais precodlngtea publication of this Offer for Sale been issued or. is proposed to bo Issued either for cash or gt horwts g. 
and (H) no comintorionKflscouma, brokaregos or oihor special twins have bean granted within the raid two years hy tee ‘Company 
or any of ha subsMbrira In connectioit write tha Issue or sela of any parr ofteolr reapocthre share or loaneapttttt. Mattnar tne 
Company nor any of Its subsidiaries hot any Wgatlon or claim of malarial Importance pending or tiusotansd against It • . •' 

The minimum amount required to be ntood by tee Company by tea issue ofteaseid 2,600.000 Ordinary Shows of BOp oech 
ts, fat the puiooses of paragraph 4 ot Paul of the fourth Schedule to tha Companies AcM 948. nlL ■__ _ 

Ttrcre are no service ograamants whh tee Company or.oriy of ia aubaldtarfra which ora nor tennlnablo by 12 moirov notice or 
low without payment ol opmpenwtion-ol a material nature. . ' 

DISCLOSURE OF INTERESTS . . ‘ 

The toltawing table sera foil the beneficial biterasta of Dii actors end theft fscnlDas and the Interests of certain Directors as Trustees 

In tee issued than caphaTbf the Company:— 

- J . • ■ ■ S*pv cant ■ • 

Cumulative 

* . .. Preference Shares Ordinary Shared 

Beneficial Interests ' 

W. G. Farquhareon .. .. ,, .. .. 

R. C Ml auel 

T. Dtmcenson u ... ... .. ... - .. ■ 

A. T. Sutherland 

X G. Ura 

O.G. Gardner - ' ..' .. 

D. A H, Heriey .. 

As Trustees 

W. G. Farquhatson, T. Durtcanson rod others (The Gannochy Trust) 

W. G.'Froquhataon, T.Duncanson and another 

T. Du ncana rm . J.G. Lire and another .. 

W. G. Fatquharaon, J. G. Ure and A T. Sutherland 

W. G. Farquhareon and J. G. Ure - 

T. Duncantna. W. G. Fetquharson and another ., .. .. .. .. 

T. Dimes naan and others 

T. Dunes neon end another 200 — 

Mr. w. G- FarqirfMisoo and Ml T. Durtcanson are Trustees of The Gannochy Trust which after this Offer for Sala wiH hold 
4807 pec cant, ot tea Ordinary Shares ol tha Company. The Tnrateea olTh* Gannochy Treat hava Informed tha Directora of tea 
Company that they hove no present Intend orrof sailing any of their Ordinary She nil In the Company. 

Tha Directors ere not awira of any other holding of tan par cam or mom of tea Company's present Issued Ordinary She ra ConltaL 
Mr. T. Duncanson to a partner of M eCash a Hunter, solleiiors n tea Company, who era receiving a fee In connection with tela 
Ofiat for Sale. 

CONSENTS AND DOCUMENTS 

J.ft R. Modeon &. Co.. CA, have ghranand have not wlthdiawn thafr written conoant to tea Issue of this Offor for Sato wWt tha 
kicfoaionihareinorihatt Report In tea form and context In which h Is Incfuded. 

The above consent together whh a statement setting out tha adlustmema made In arriving at the figures shown bnhe Report 
and giving the re aio ne therefor, and copkn of tea contracts Bated above, were attached 10 the copy ol this Offer for Solo delivered 
10 tha Ragtotrar ot Gompaato hi Edlnpuigh for wgtot ra tion. 

A prirtt of tha Memorandum and Artideq ofAsaoctotlon ofthe Company. Contract No- (1) and copies of Comra« No. (2X ol 
tea audited conaoMatad A coouma of tee Company and In subsidiaries for the two yean end six months to 30tn June, 1971. 
• of tea report of J; ft R-Mortoon ft GOfeCA. (together with ihair statement of edfu 5 tinems) and of foefr consent, may be Inspected 
at the offices of Slaughter ‘and May. 35, Bastaghall Street, London. ECZV 6 DB and of Bafl. Lnwrie, Robertson ft Co. 22. 
St Andrew Square, Edinburgh, EH 2 1 YH during normal btraineas froura on any weekday (Setunteys excepted) during tea 
fourtesh ’daya 1 o Bowl ng tea publcadonol this Offer tor Sala. 

Dated 17th November. 1S7T. 
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———— — — APPLICATION FORM — — ——— — 


THE APPLICATION LIST FOR THE ORDINARY SHARES NOW OFFERED WILL OPEN AT 
10 olo. ON WEDNESDAY. -24tb NOVEMBER. 1971 AND MAY BE CLOSED AT ANY TIME 

THEREAFTER. 

Title form shotxfd bo completed and lodged with Morgan Grenfell ft Co. Limited, New Issue 
Department, P.O. Box No. 134,4, Tube ma de Street, London, EC2P 2DA not later than 10 a.m. 
tn\W»dne»dny, 24te Roraamb«r,T371. Postal application* should bo motto by Hr*t daw moll 
and applicant* are advfsad to allow at le ast two days for delivery. 

MORGAN GRENFELL & CO. LIMITED 

OFFER FOR SALE OF 


2.500,000 Ordinary Shares of 50p each at 130p per share 
(Payable in full on application) • 


ARTHUR BELL & SONS, LIMITED 


(Incorporated in Scotland under tha Companies Act* 1 908 to 1917) 


; Number of Ordinary Shares 
' for which application i&made 

Amount andoead st 130p per sham • 

... 

£ 


Amoun ts pay a ble on application 

100 share* !_ £130 


SOOsftoree- 

IJWeaharaa- 


^850 


2J)O0 1 


-£2,600 


JSXAOO 


1(^000 ahareat- 

and bo in proportion. 


13300 


AjrpBcotiona mutt bm tor * minimum of TOO shares and must fro for muftfofes of 100 shares 
up to 1300 shares, for aeuMplas of 600 shares from 1,000 sbarea to 10^000 shares and thare- 
after fa multiples of 5,000 shares. No applications for any other numbers of shares will ba 
considered and -tha right is reser ved by Morgan GrsnfsH ft Co. Lhnitad (1) to prassnt all 
cheques for payment and to retain Lottera of Acc eptan ce and surplus application moneys 
pending daovanca of the re ap act i ve applicants* cheques and (2) to refect any application 
(and in particular multiple or suspected multiple applications) or to accept any application 
in part only. 

To MORGAN GRENFELL ft CO. LIMITED. 

Gentlemen. 

I/We enclose a cheque for the above-mentioned sum, being tea amount payable in fuller T30p per share on 
application for the above stated number of Ordinary Shores of 50p each In Arthur Bell ft Sons, Limited 
r*e Company”). I /We offer to purchase that number of shares upon the terms of your Offer for Sala 
dated 1 7th November, ^ 971 and subject to tha Memorandum and Articles of Association of the Company, 
and i/wa hereby undertake and agree to accept tf)e same or any lessor number in respect of which this 
Application may ba accepted. 1/We hereby authorise you to sand a renounceabla Letter of Acceptance m 
respect of the said shares and/ora cheque tor any moneys returnable to me/us by ordinary postal Riy/ourrek 
tee address first given below and to procure my/our nama(s) to be placed on tee Register of Members of 
e Company ee hofoer(s) of tee said eherea so far aa they have not been effectively renounced. 
l/Wa confirm that due completion and deRvary of this Application Form accompanied by e cheque wflf 
constitute an undertaking and representation teat the cheque will ba honoured on first presentation. 


5 , 


IMPORTANT. — To comply with tha provisions of the Exchange Control Act, 1947, tha 
AppBcant(s) must males ths Dec lara tion contained In the following paragraph, or. If nn> 
able to do so, mast delate such pars graph and arrange for this Application to be lodged, 
through an Authorised Dep ositar y* or an Approved Agent in tjto Irish Republic*. Mb 
application can bo coBMdered imlftss tfiiB eondttfon b AdfOtadt - ■ 


l/We deckers tffot I) we am/arenot resi riant outside the Sdisdnied Territories * and atn/ara 
not acquiring tha shares as tha nondnaa(s). of any parson(s) rasldant outskla thoso 
Territories. 

i : — ! —Signature. Doted 


^1) 


J^ovombor, 1971. 


PLEASE USE BLOCK CAPITALS 


Christian Name(s) (InfoB) 


Surname and Dasignetion 
{Mr. Mrs. MIm Or Title) 


Address (In futt) 


(The spaces below an for use in the ease of Joint applications) 


(2) Christian Namgfs). 


Surhama 


Address. 
(In fun) 


Mr^ Mis, Miss orTWa 


StflnqtyTB . 


(3) ChTfotanTTamafg). 


- Surname ■ 


Address . 
(fat full) 


- Mr. Mrs. Mw or Tide 


Slgtreture. 


A Corporation should confpletB under hand by n duly antfiorissd officer who should state 
Ms designation. 

A aspera te cheque made pnyhfo to "Morgan GrenfeB ft Co.Usdtad" arid crossed "Not 
NssotJabto", reprossating payment In full at the Offer pries and dftmm on ft bank or btatich 
thereof In ^England, Scotland or Woles, must accompany each application. 

No-racsipt wiH b« tssuod for the payment on appli cation hut en acknowledgement Prill be 
forwarded In due course Bt-tfie applicant's risk, rather by a fully paid reaouneanble Letter of 
Acceptance (tog e ther, if applicable, with s cheque for any amount tnrerpeid) or by t he retu r n 
of a cheque through tha post -for tha amount pfod on appHcation. 


•EXCHANGE CONTROL ACT, 1047- ■ • ; ' 

Auteeitood Depgsltarlos am Bned In AnwMfieea I end II al tea Bank cf Engtond's Netlcs E.C .1 and Include Banka 
and Slockorokact in, and Solldrora preabfnp in. tea United Kingdom or tee Cfiannel Wands. 

An Aoproved AgsMln tin Irish Republic is defined ta tin Bank of England"* Nodes E.C.1 0 (TMid Issue) m emended. 
Ths Scheduled Territmtoa si present comprise tee British -Ceimnonweafth f except Canada end Rhodabl. the Irish 
. Republic. -Brittoh Treat Torrhorira. British. Protectorates and Protected States. Bshnln,- Iceland, tira'Hsteamlra - 
lOngdom ot Jordon, Kuwait. Libya. Qatar, South Africa diet South West Africa. Western Samoa, the People's 
. Democratic Re pubic of Yemen. 
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BY MICHAEL O’HALLORAN 


Industrials 
make news 


this week 


IT HAS BEEN an Interesting 
week on the industrial front, be- 
ginning with confirmation of the 
rumour that Slater Walker is the 
purchaser of the Westland Heli- 
copter factory at Hayes— I un- 
derstand that contracts were due 
to be exchanged yesterday after- 
noon at a price of £3.727m. X 
have also been treated to a rare 
look behind Percy BUton's norm- 
ally secure veil and, as. always, 
to be shown an array of" smiling 
faces and a record which puts 
most public companies in the 
shade. Just as a start, I was 
shown a list of almost 1.2m. 
square feet of industrial space 
which has already been let this 
year. Considering the many ne- 
gotiations in hand, the full 1971 
figure should have no trouble in 
approaching the Um. square feet 
mark. 

Less than 28 months ago, the 
ICI pension fund agreed to pro- 
vide Bilton with £5m. over five 
years. In fact, that money has al- 
ready been expended, and at 
least another £5m. put in the 
kitty. Standard Life Assurance is 
another of BUton's prestigious 
partners which should be bappy 
— joint deals in recent months in- 
clude lettings of 60,000 square 


feet at Poyle, and 35.000 square 
feet at Chelmsford. 

Bilton is currently developing 
more, than 20 large industrial 
estates. Its investment in let 
properties— excluding future de-. 
velopment costs — U well over 
£6m. so far this year. As one of 
the senior men commented: “Per- 
haps other companies should 
look to their claims to be the 
largest ...” Did I hear a- roar 
In the background? 

Finally, Real Estate and Com- 
mercial Trust has become a sub- 
sidiary of Bilton. Properties 
owned by this company have a 
book value of £5.319m M but this 
is a substantial understatement 
of their true worth. Last year, 
RECT declared a pre-tax profit 
.of £276,000. - 

As the M6 link with the Ml 
opens, so Eldonwall — now part 
of Town and City — announces 
its first big letting on the Crick 
Estate, just 2$ miles south of 
the new motorway junction. 
Volvo Concessionaires is to move 
its entire spare parts depart- 
ment from Ipswich to Crick, and 
will be occupying a 78.000 square 
feet unit. Of the 96,000 square 
feet advance space built by 
Eldonwall, 36,000 square feet lias 
been taken by Lennig Chemical, 
and the balance is on offer at 
47Jp per square foot. Another 
good covenant for this area will 
surely put the 996,000 square 
feet estate well on the road to 
success. Chamberlain and 
Willows are the agents. 

An interesting property for 


Gale is International Computers’ 
300,000 square feet factory, com- 
plex at Aurelia Road, Croydon. 
A premium of around £500.000 is 
being asked for the lease, which 
runs for 50 years from 1965 with 
rent reviews at the 21st and 35th 
years. Current rent is £4 21.00 0 
per arnmm I -think that ■ MEPC 
is the freeholder of this single- 
storey factory and office block, 
which covers a site of approxi- 
mately nine acres. W. Berry 
Templeton is the sole agent. 


the -Laurie companies. .But the 
balance is still more than enough 
to keep the wolves from the 
Bernerd and Laurie doors! I 
understand that the Michael 
Laurie and Co. agency is to con- 
tinue in its present form, but 
that the two leading names will 
be devoting more and more time 
to Town and City affairs. 

It is estimated that these acqui- 
sitions will add some £70,000 to 
the pre-tax profits of Town and 
City for the current year ending 
March 31, 1972. However, the 
real interest centres around the 
London development projects, 
which include a 50,000 square 
feet block on an island site in 
Oxford Street, * and a _ 30,000 
square feet office - building in 
Mayfair. With the backing of 
Town and City, I have no doubt 
that these two professionals will 
soon be opening up many more 
avenues. 


Sons together with Jones Lang 
Wootton. 

Albion House stands on the 
comer of Albion Street and SL 
Ann Street within a short dist- 
ance of The Beadrcrw. 


OUT AND ABOUT 


might look at the former Cunard 
executive suite on the sixth floor 
of Cleveland House. Although 
the asking rent of £11 per square 
foot for the -6,300 square feet of 
space seems optimistic, Cunard 
was reputed to have spent around 
£120,000 on the fittings, Hampton 
and Sons are the sole agents. 


Bernerd and 
Laurie sell to 
Town and City 


I have often wondered about 
the size of the property portfolio 
created by Elliott Bernerd and 
Stephen Laurie who — like Stuart 
Lipton and Michael Gilbert of 
Corporate — have been regarded 
as two of the brightest young 
men on the agency scene. Yes- 
terday, the answers were forth- 
coming, for the Laurie group of 
companies has been taken over 
by Town and City for £3. 647m. 
in shares. And the two men are 
to join Town and City's Board. 

The exact consideration la 
3,473,600 shares of lOp eacb, 
taken at a price of lOSp. Of the 
total, 1,457,128 shares are due to 
Bishopsgate Property, which had 
a 51 per cent interest in one of 


Financing for 
Leeds’ Albion 
House 


Another new TJ.K.-backed 
office block for Brussels— Com- 
mercial Union Properties is buy- 
ing the Royal Automobile Club 
site in the Avenue des Arts, 
opposite the Palais du RoL Con- 
struction of a 21,000 sq. metre 
block with two parking levels is 
scheduled to start next May. 
Gossip on the Continent says that 
Stead Investments' is investigat- 
ing several projects and that a 
leading Dutch insurance com- 
pany is trying to get closer to 
Bovis. The latter link could be 
very interesting. 


• An alternative at only £B per ! 
square foot is the 7,500 square ! 
foot which occupies most of j 
Eldon House in Dorset Street; 
The building has a unique situa- 
tion in a private courtyard over- , 
looking gardens, and I do not 
really understand why it is still 
vacant Kenneth Broynt and Co. 
are the agents. 


Construction has just started 
on Albion House, Leeds, an 84^500 
square feet office tower which is 
being developed by City and 
Provincial Developments — a joint 
company held by Associated 
Development Holdings and 
George Wimpey. The stirteen 
storey block above a three storey 
podium will also include three 
banking units and a basement car 
park. 

Short term finance is being 
provided by Mercantile Credit 
while Sun Life Assurance Co. of 
Canada is supplying long term 
money. Agents for the building, 
which is scheduled for occupation 
in early 1973, are J. Trevor and 


• Looking further afield. Jones 
Lang Wootton has published the 
text of an interesting lecture on 
the Australian office market 
which Mr. N. E. H. Taylor gave 
at a seminar on Wednesday. A 
geographical summary of the 
talk is as follows. Sydney: an 
over-supply with rents not reach- 
ing last year’s record level Mel- 
bourne: rents levelled. Adelaide: 
steady market with no need for 
pessimism. Perth: an over-supply, 
but withdrawal of speculators 
will help. Brisbane: there could 
be a temporary over-supply, but 
good opportunities- do exist 


• A' small letting, but an 
interesting one, has just taken 
place In New Bond Street House. 
Booz Allen and Hamilton has 
paid Laporte Industries £50,000 
for the privilege of renting a 
2,400 square foot suite on the 
first floor for ten; years at £3-50 
square foot Smith Melzack and 
Co. represented Booz Allen, 
while Richard Lionel and Part- 
ners acted for the tenants. 


• The London office -market has 
not produced many excitements 
this week. Anyone who wants to 
work in regal surroundings 


• MEPC has bought the freehold 
of the Chrysler garage mid build- 
ings in Mill Street, Maidstone, 
for around £500,000.. Although 
MEPC might not gain, possession 
until 1980, -this promises to be a 
sound long-term investment for 
the 2.4-acre site is worthy of 
something better than the exist- 
ing showroom and office build- 
ings. Conrad Ritblat and Co. 
was the agent Despite its size, 
MEPC does not scorn small shop- 
ping — even single unit — develop- 
ments. To prove its point the 
company has just announced suc- 
cessful deals in Bromsgrove, 
Norths eld. Mansfield and West 
Bromwich. 


INDUSTRIAL AND BUSINESS PROPERTY 


Coventry 

Prestige Office Accommodation 
For Sale or To Let — 100,000 sq. ft. 


* Strategically located 

* Full central heating 

* Units available in floors from 
20,000 sq. ft. 


* Ready for occupation 

floors ; from * ExceUent car P 31 *^ 

* Computer room 

Apply Joint Sole Agents 



15, WARWICK ROW 
COVENTRY 
Tel: 0203 26272 


103, MOUNT STREET, 
LONDON W1Y 6 AS. 

Tel: 01-493 6040. Telex:. 23953 



OVER 


RTTIim 


SQ.FT. 



POSSESSION - SPRING 1972 


$ WAREHOUSE OR INDUSTRIAL 
USE. NO J.D.C. REQUIRED. 

* IfcMILE TO A45-DUAL C’WAY 
TO Ml AND M6. 

*27FT. EAVES HEIGHT. 

* SINGLE STOREY. 

* OPEN STORAGE. 

* EXTENSIVE CAR/LORRY PARK. 

* ALL SERVICES INCLUDING 
SECURITY. 

* ATTRACTIVE RENT. 


iiii 


Chart Bred Surveyors 
15 Warwick Raw 
Coventry CV1 1EJ 
T«l, 0203—2627^6 


Chamberlain 

&Willows 


Chartered Surveyors 
23 Moorgata 
London EC2R6AX 
TeL 01-638-8001 



021 236 5341 

JONES MARTIN, FOUNTAIN COURT, STEELHOUSE LANE, BIRMINGHAM B4 60T 




Offices in all areas 


CITY BORDERS, E.C.I. 
2,000 sq. ft 


Refurbished flnrt floor suite. Now 
AecorjiiofK. New carpets. Inspection 
recommended. 

RENT £5,000 PJ. ex. 


BIRCHIN LANE, E£i 
1,426 sq. ft 


First floor suite, with good amenities 
Including attractive entrance ball. 
New lease. 

Details on Reauest. 


FENCHURCH STREET, E.C3. 
3,460 sq. ft 


ALBEMARLE STREET, W.l. 
2£35 sq. ft 

Otttoes In superior building, incor- 
corating storage and showroom 
facilities. 

RENT £6.000 pa. ex. 

PREMIUM £2.750 

VICTORIA, S.W.I. 

6,800/7,850 sq. ft 

Two prestige oHicc units In modern 

building. Car parking etc. 

RENT C38.200IESS.600 dj. «. 

OXFORD STREET, W.l. (off) 
2,900 sq. ft 

Excellent a Hire suite of 15 rooms 
and reception. (Would divide Into 2 
units each approx. 1 .150 sq. 110 
RENT £13.130 p.a. ex. 


CHI5W1CK 
2,060 sq. ft 

Attractive self-contained suite In 
modern building. Central healing, 
lift, car parking, clou Underground 
Station. 

RENT K6.97S w. ex. 

BRIGHTON (dose) 

3,750 sq. ft 

Self-contained building recently 
modernised. Central heating, tar 
parking, close Station. 

RENT £3.750 p.a. or WOULD SELL 


Entire floor In oast-war building. 
High-speed passenger lifts, central 
heating, excellent light. Fully parti- 
tioned. New lease. 

RENT £34^00 pas. excL 


Cborterod Surveyors 

18/25 Eldon Street, 
London, EC2M 7QE 
Tel: 01-638 8001 


LONDON, N.W.T0. 

8J51 0/8,655 sq. ft. 

TWo modern office buildings with all 
amenities Including C.H. anu car 
parking. Details on Request. 




Chamberlain 
& Willows 



On instructions from 
National Westminster Bank Ltd. 

458 High Road Wembley 
For Sale by Tender 

At a date shortly to be announced 
Offered with vacant possession 
Admirably suited to banking and ancillary uses 
Principals or retained agents apply to : 


LEAVER & CO 


PMkLtm 


36 Bruton Street London W1X SAD 01-629 4261 

also in Dublin and Edinburgh and associated office in Malta 


RUISLIP 

FOR SALE LONG LEASEHOLD 

MODERN FACTORY & OFFICES 


57,000 sq. ft. on 2.17 acres 

Sole Agents 



46 GRESHAM STREET, 
LONDON EC2V 7BA 


01-606 3422 


FREEHOLD OFFICE BUILDING REQUIRED — 


By Major Assurance Company Clients For Tbeir Own Occupation 
60—100,000 Square Feet 
Greater London Area (not City or West End) Long Leasehold or Suitable Site Considered 




fa*!.’' 


CITY OF LONDON 


NEW DEVELOPMENT 


23500 sq. ft. 


AIR CONDITIONED OFFICES 







: I>DL : 


149 LEADENHALL STREET, 
LONDON EC3V 4PE 
TeL 01-283. .6055 . 


OFFICES TO LET 

EPSOM TOWN CENTRE 

60.000 sq. ft. 


Jr!F : . A«» tv 


Cham 



King & Co 




I Snow Hill, 
London EC1A 2DL 
01-236 3000 
Also at Leeds 
and Manchester 


LANCING - 
SUSSEX 

Warehouse to be 
constructed. 
8500-36.000 sq.ft. 
To be Let 


-J "Grwcr.iT St. 
j Tiwfcnne 01-62 
I ifeosiE-isribura 


BRISTOL 
ASHTON VALE 


Warehouse 16,000 sq. ft. 
16' 9" to eaves. 


BOGNOR REGIS. 
SUSSEX 

Single storey warehouse 
4,800-26.000 sq.ft. 

Under construction. 

To be Let 


DAGENHAM 

E5SEX 

Modem factory 
and offices. 

Completely refurbished. 
Approx. 130.000 sq.ft. 
Also: i 

New single storey 

Warehouse/Distribution. 

Depot. 

Approx.. 72j000 sqJt. ' 

21 ft. to eaves. 

To Let 






HOCKLEY, Birmingham 

Single storey warehouse premises 

FOR SALE 

FREEHOLD 6,750 sq. ft. 



For further details: 

Estate' Department, . 
C.WS. Ltd™ 

New Century House, . . 
Manchester M60 4E5 
Tel: 061-834 1212. Extn. 55. 


UXBRIDGE 

NEW WAREHOUSE 
50,000 SQ. FT. 
A.40. 300 yds 

TO LET 



CHARTERED SURVEYORS 


Details to Reference R.E.K. 



18, F«« tidui SvVi ewjki (Mi 




ROYSTON HERTS 


18,400 SQ.FT, 
on 2.75 Acres 
Single storey 




Offices Stores Canteen 

Ideal far Redevelopment 

FOR SALE FREEHOLD 




Factories & Warehouses 

For Sale/To Let 

EASTBOURNE, Sussex. 
3/25,000 SQJT. 

New single storey 
Factories & Warehouses 
and Industrial sites 
of 2 to 4 Acres. 

Nr. KINGSTON, Surrey. 

■'» 23,000 SQJT. 

Two storey Warehouse 
with offices. Central Heat*; 
ing. Rent 5/3. per sq.ft. 
Nominal premium. 

POTTERS BAR, Beds. 
33,264 SQJT. 

Modern Ground floor 
Warehouse, sprinklers. 
Good Loading. 

Nr. NORWICH. 

64,000 SQJT. , 

On 5 Acres. ! 

Lofty single storey ! 

Factory, offices, stores, 
cranes. Land for Extension. 

ASHFORD, Kent. 

4j Acres. 

Prestige site for 
Industrial or Warehouse 
development. 

STRATFORD, E.T5. 
4,500 5Q.FT. 

Single storey Factory 
with first floor offices. 
Small yard. 

ENFIELD, Middx. 

32J500 SQJT. 

New single storey 
Warehouse/Offices an j 

1.16 Aeres self contained site 1 
Extensive Rd frontages 

HAYES, Middx. 

37,000 SQJFT. 

Single storey Factory 
with offices. Heating. Yard. 
Room for Extension. 

W1LLESDEN, NW10. 

103,950 SQJT. 

Refurbished single 
storey Factory. Can 
be divided. Good loading 
Car Park. 

EAST LONDON. 
373,000 SQJFT. 

On 15 Acres. 

Lofty single storey 
Factory. O.H.T. Cranes 
office block, wharf 
and land. 



Auctioneers, Surveyors and 
Valuers of Factories, 

Plant & Machinery 


59/62 High Holborn, 
London WC1V 6EG 
Tel: 01-405 8411 




DRON & WRieHUO 


Urgently require 


(Suitable for Dentist 5urge*y- 
Within close proximity of** 

PLANTATION HOUSE ECS) 


DrtaMi bm" ! ‘ ' " 



i)RO\ •& wrk.iit 
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EDMONTON. 

Modem single storey factory 

llOjDM aq. fu 

To hk or,»r-Mte. \ " ■ ' 

SOUTH MANCHESTER 

Single storey warehouse with offices 
57,000 so. ft 

To be let 

CENTRAL SCOTLAND 

Modern distribution depot 
15,800 sq. ft. With land 

To M let 

BRENTFORD 

Factory and office building 

10,265 sq. ft. " 
fa be let 


"O': 


BARKING 

.Modern factory and stores 
93,000 sq. fL on 3 acres 

Rent £40,000 pjk. ox, 

COLIN DALE 

New single storey warehouse 
44 J60 sq. ft. 

TO be in 

WANDSWORTH 

•Mainly Ground floor warehouse * - 
13,750 sq. ft. 

Freund £55.000 . ... 

NOTTINGHAM 

..S/storey factory or warehouse units 
8/9,600 sq. ft. • 


POOLE 

■ Modem single storey factory 

79.600 sq. ft. 

. to. be. let - . 

CROYDON 

Modem factory and offices 

34.600 sq. ft. 

To be Jet .. 

STANMORE ' 

Single storey factory 

12300 sq- ft. 

To be let 

Chartered’ Surveyors 
23 MOORGATE EC2R BAX 

tel: 01-638 8001: 






ASHFORD 

Modem single storey factory 
60,000 sq. ft. .... 

Rant about iSo per so, .ft. 

SLOUGH 

Modern single storey factory 
17,940 sq. ft. 

To be Itf 

LEfCHyVORTH 

Modem single storey factory 
11,600 sq. ft.'on 0J75 acres 


SHS 


& Willows 



s T0| 

*NC8, 

q. ft. 


r Sale by Auction 

esday 18th January 1972 

e London AuctLonuMart, Queen Victoria St, E.C.4. 

mm PROPERTIES 


By Order of C & A Modes 

Islington, London N.1 

i "13S "SHEPHERDESS WALK 

Freehold Industrial Property 

Total area 10 265.7m* (110,500 sq. ft.) 
Vacant -possession of 4 273ni a 
1 (46,000 sq. ft.) remainder let and ' 

producing £30,000 p.a. exd. 

FOR _ 

OCCUPATION : OR INVESTMENT 


P?rox. lffl 


“ i. 




Joint Auctioneers 

Chamberlain & Willows 

23 Moorgate, London, EC2R 6 AX 
01-638 8001 

*■ By Order of the Secretary of State 
forDefence ....... . 

Swindon, Wilts 
BRAMBLE ROAD— FORMER 
RE. DEPOT 

Extensive 

Freehold- Industrial Premises - - ■ 

Total floor area approx. 26 649m s . . . 

(286,870 sq. ft) 

Sitearea approx. 10.5.ha (26 acres) 
FOR OCCUPATTON INVESTMENT 
OR REDEVELOPMENT 

Auctioneers 


:-3X 


^Hillier Parker 

; May & Bowden 

77 Grosvenor St, London W1A 2BT 

Telephone 01-629 7666 

also at Edinburgh, Sydney & Melbourne 


jxcellent offices 


Superb 
Motorway . 
Connection 

MS Unk2milos 
London 13Q mfies 
BhiringhmUnflai. 

LmkIs 137 miles 
Bristol 62 miles 


Cedfanry flfff mfe p pe e UdL 

Tremendous dewelopnient patentiel 
2°** ffoot- spues 272.000 sq. ft 
SHaenSlMM 






GRIMLEY & SON 

39-40 TEMPLE STREET BIRMINGHAM B2 5DX 
11. Duke Street^St. James's, London S.-W.1. 


CHARTERED SURVEYORS 



By order of 




WIGGINS TEAPE LIMITED 

Extensive Industrial Premises 

at Hylton Mill, Sunderland 

’FOR- SALE - ; 

' Floor Area 196,000 sq.ft 
Site Area 19.68 acres 

For further details apply: 

KING & Co. 

Yorkshire House, East Parade, Leeds^t 
Tel: 0532 41441 


s tK-+ 


DEVELOPMENT 
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For further information contact sole agent- 


CDNWAY RELF 

S SABEY 


Chartered Surveyors 

44 Stdames* Place London SW1 IfeL 01-629 9100 


THE GRAVLAW GROUP 

Gray law House 304-424 High Road Leyton London E10BQE Telephone 01-5569BTI 



8 St. James’s Place SW1 

493-4371 


163 Moorgate EC2 


BISHOPSGATE E.C.2 


SELF-CONTAINED 


Banking Hall and Offices 

4,41 0 $q. Ft Approx. 

REDECORATED AND CARPETED ALL MODERN AMENITIES 




Prestige Office Development 

K nf Unii Renslade House 

5-7 Whitfield street 

Ground floor LET. “^ AQENTS 

18 £Q 0 sq.ft, remaining. ESKsa, 
1 stto 3 rd. floors E 1 SL. 

E2|C l-CT - — • - --J-— Tdmple Chambers.'. 

1 V Dt Lb'll" " — ■' 8 St. John Square 

Immediate Possession- 


•xftl 

1 

i 


;.;.v 




TbiH^maricet,BristQL 



Standing proud In the heart 
of the commercial sector, 
adjoining the Inner Circuit 
.Itoad and less than 500 yards 
■ fromthc Partway intersection. 

64,000 square feet of really 
spacious offices, finished to 
exceptional specification. 

High, speed lifts tQ whizz 
ybn-tothe top. -Air condition- 
ing- to help yon keep your cooL 
.... Jfor those withcars, 

;7 3 spaces. For those without, 
a Bus Station right next door. 

. All to let ona 21 year lease. 

Joint Lettmg Agents: ■ 

Mc»^L<mdo9i 

& Partners 

19 Devonshire Street; : 

London WIN 1FS. 

TeL 01-580 3S97. * 


111 

fTTtf [1 

Lai 
1 < 

it |, , 1 1 

fill nf. 

1 ^ 1 

■ rfi 



FJTCE BUILDING 
5 ,i 00 sq. ftr 

TO BE LET ^ 

King Street, 




OSITIONS 


Chartered Surveyors 


Wa tra looking for Introducdonf a good 
dmlapowrie " *d5aiw-^refefiWy 'conmereial 
preposition: ifcs^ihort/nrilua twi»T ret Men-. 
tUI or cpmnimkl property - trading; Including 
coppjntau. . wJtb: Jindordovolopwi: - asses. 
Substantial 1 fund* - avgiliMe.- . Writs a M.D. 
7,; -Uwbr SanO ScrMt. Loatfoa, SW1 W SAX. 


CITY 

Office accommodation 
TO BE LET 
London Waif EG2 

City Gate House 
1876 sq ft - 

London Wall EG2 

Lee House 

h'i572'sq ft 

London SE1 

Southwark Street 

4538 sq ft 


RICHARD 

ELLISs^iMS 


64 Cornhilf 
London EC3V 3PS 
01-283 3090 


Chartered Surveyors 
Offices alio , in 

London. W.I.- Scotland. Belgium. France, 
: Australia, South Africa. 


FAIRVIEW industrial 


DIVISION 


READING, BERKS. 

Close to' town centre " 

NEW WAREHOUSE 
ll^OW Sq, Ft, : 

Now under construction, available December 1971. 
Height to eaves 18 ft. - 

Very competitive renal to indude heating andlighringr - 
-Othtriimts to a total of 48.000 sq. ft. shortly .available. 

Details 'From Sole Agents: 

EDWARD GRAY; & CO. 

.604, High Road, Wembley, Middlesex: 

01-903 0121 


David 

Bridge 

Keys 


Derby - Industrial 

200,000 sq. ft. Rent 37Jp-. per sq. ft. 

First class building suit warehouse or 
industrial. Units of othei^ sizes to suit 
tenants . requirements.. 

West Bromwich 

OFFICES- 13,000 sq. ft. 

To let in Victoria St. Rent 
£LI0'per sq. ft. Immediate possession. - ~ ' 



CHANCERY LANE 

w.c. 2 : 

Self-contained 

Offices To Let 

• on first and second' floors 

1172m 2 (12,620 sq. ft) 

WOULD DIVIDE 

Lifts' Cwitril Heating 
Limited' parking facilities 

NEW LEASE ' ; 

Sole Agents : 

Hilller Parker 

MayAtBowden 

77 Grosveaior Street, London, WtX 2BT 

Telephone 61-629 7666 

also at Edmbozgb, Sydney & Melbourne 


NEW CAVENDISH STREET, W.l 

Approx. 4,000 sq. ft. 
Superb-Modern Offices To Let 


Apply Sole Letting Agents: 

WALTERS & CO. 

6 HriP Mood Street; London. WIT 7RA . 


Tofc OMft 4726 





auctioneers 

valuers 

fire loss assessors 
estafeatgents 
rating and 

compensalion 

surveyors en 


FACTORIES AND 

COMMERCIAL PROPERTIES 

PLANT AND MACHINERY 


^ £D wARD RUSHTON SON &KENV0N 


jStta Tab 081484 1814 
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MODERN OFFICES WEST LONDON 
. UNDER OLSO PER SQUARE FOOT 

Approx. 52,000 sq. ft, of modem office- accommoda- 
tion is offered on long lease at Brentford situated - 
on the A4 adjacent to M4 access and close to Boston 
Manor Tube Station (Piccadilly Line). 

VACANT POSSESSION 

For Full details apply: Chief Estates Surveyor, 
BO AC, Heathrow Airport — London. Telephone 
01-897 5504 or 01-759 5511 extension 2583. 


|[ JOHN D. W OOD J SITTINGBOURNE 

INDUSTRIAL PAR 



EAST LONDON 

VALUABLE FREEHOLD PREMISES 

COMPRISING 

FORMER ROAD HAULAGE -DEPOT 
(ZONED FOR GENERAL INDUSTRY) 
WITH YARD OFFICES AND WAREHOUSING 
. FOR SALE BY AUCTION AT 
THE LONDON AUCTION MART AT 3.00 PJL 

THURSDAY, 16th DECEMBER, 1971 


23 BERKELEY SQUARE, LONDON, W1X 6AL 01-629 9050 

Also at Chtlsca. Kcniinrtcm. b'cm'b Wales, Edinburgh ODO Soutbu.'npion 


FACTORIES / 
WAREHOUSES 


WATFORD 

1 0-240.000 sq.ft. 

Proposed 

Factory /Ware ho use Units 
TO BE LET 


FELTHAM 

10,000 sq. ft. 

Single Storey 
Factory /Warehouse 
TO BE LET 


Full details of these 
and other industrial 
premises may be 
obtainedfrom 


LONDON AIRPORT BRENTFORD 


20-70,000 sq.ft. 
Proposed 
Warehouse Units 
TO BE LET 


87,000 sq.ft. 
Modem 

Facto ry /Warehouse 
FOR SALE 


HIGH WYCOMBE SLOUGH 


36,800 sq.ft. 

Modern 
Factory /Offices 

TO LET OR FOR SALE 


% 


iWiOQlTlTlON 


86,000 sq. ft. 

Prestige Single Storey 
Factory/ Offices 
TO BE LET 


16/17 King Street, 
London, EC2V 8EE 
01-606 4060 

Telex 885557 


Chartered Surveyors 


HEATHROW AIRPORT OFFICES 

Office Site adjacent to Heathrow Airport, available to tenant capable of supporting an 
application for an Office Development Penult of 50,000 to 200,000 sq. ft. We win bund 
air-conditioned, sound-proofed offices at reasonable rentals to suit. For further 
information please Write Box TJ.509, Financial Times, 10, Cannon Street, EC4P 4BY, or 

Telephone 01-499 9835 


COVENTRY STREET, W.1 

MULTIPLE SHOP 
TO LET 

MOSS & PARTNERS 
5, Tilney Street, W.l. 
01429 9933 


LUXURY OFFICE SUITE 

Rwulrad Im mediately. 

Up to 2,000 sq. ft. 

MAYFAIR OR 
BELGRAVIA AREA 
Essential appointments Immaculate. 
Write Bex T.1513. Financial Timo*. 
10. Cannon Street. EC4P 4BY. 


IPSWICH 

SHOP INVESTMENT 
Multiple Trading PuMoti 
Net Income £3.000 pa 

Price £35,000 Freehold. 

TALBOT CITY PROPER TIBS LTD_ 
108 Park Lane. Croydon. CHS 1YH. 
01 -BBS 6531. 




# *1? 4 -*a 


% 


ALDWYCHWC2 

3,050 sq. ft. 

Self Contained 
Offices 
4th Floor 


ALDWYCHWC2 

2450 sq. ft. . 
Office/Banking 
Premises 
Ground Floor 
Window Frontage 


ALDWYCHWC2 

2450 sq. ft 
Self Contained 
Offices 
3rd Hoor 


HIGH HOLBORN 

W.C.1. 

2422 sq.ft 
3rd Floor Offices 
. 2 Lifts. C.H. . - 


®7'629905>D 


COAST 

Between Portsmouth and Worthing 

60,000 sq.ft. 
PROPOSED 

OFFICE DEVELOPMENT 

Tenant required to support O-DP. 

Details for Principal or Retained Agents only (Ref: C.W.) 


JOHN D. WOOD 


* CO. 

23 Berkeley Square, London, W1X 6AL. 
01429 9050. 


WANTED-TO PURCHASE 

Modem Commercial Building— about 15,000 square 
feet — with parking area, preferably located border 
of town south of London. 

Would consider 2 acre site for development as an 
alternative. 

Details please, quoting price and location to 
Box T.1499, Financial Times , 10, Cannon Street, 
EC4P 4BY. 


KNIGHTSBRIDGE 

ENTIRE GROUND FLOOR 
3,000 SQ. FT. 

IN 

MODERN LUXURY OFFICE BLOCK 

PRIVATE PARKING 

PRESENT TENANT MUST MOVE BY YEAR END 
AND OFFERS EXCEPTIONAL TERMS. 

TELEPHONE; R. STEAN, 01-584 1251 


LANCING, SUSSEX New factory/warehouse* 
30,000 sq. ft with prestige office block. To be let on 
lease at 62£p. per sq. ft. 

THUNDERSLEY, ESSEX Attractives/sl/ind- 

building. Only 6 years old. 11,000 sq.ft. Oil fired 
heating. 3-phase power. To be let at £4,665 per 
annum or head lease for sale. 

HATFIELD (dose) New warehouse to be 
erected to tenants' requirements. 30,000 sq. ft. All 
mod amenities. Close M.l. 

BOREHAM WOOD Exc. s/s factory with 
prestige offices. Area: 31,200 sq. ft 3-phase power. 
Oil fired heating. Long lease at £23,500 per annum. 

BARKING Excellent warehouses available on 
long leases. 18,000-98,000 sq. ft, 


For full details and appointments 
to view these and many others:— 

199 PICCADILLY, 
LONDON, WIV OJX. 
Tel: 01-734 7766. 


VSidne 3 ^ 
Noble 


1 00,000 sq. ft. plus 
OFFICES 

(With 15 two-room service flits and penthouse suite) 

TO BE BUILT IN 
LONDON, S.W.5 

(Adjacent BEA Air-terminal) 

Tenants able to support an ODP apply to ; — 

GEORGE BELBIN & CO. 

1 Knightsb ridge Green, SLW.l. 

01-584 8846 


MANCENTRAL ESTATE 

NEW OFFICES UP TO 150,000 SQ. FT. 
NEW WAREHOUSES 20,000-50,000 Sq. Ft. 

Construction now starting 

TO LET 

i MILE MANCHESTER CITY CENTRE 

JOHN BATTERSBY & SON 

CHANCERY CHAMBERS 
55 BRO WN ST REET 
MANCHESTER, M2 2JL 70, Jermyn Street, S.W.1. 

061-832 8505 01-930 1090 


OFFICES 

TO 

LET 


M00RGATE, E.G.2. 

2444 sq. ft 
Self-contained building 
with lift & central heating 


■ V TOTTENHAM COURT ROAD 

let TORRINGTON PLACE, W.C.1 

5.000/12,500 sq. ft. 

air conditioning, lighting & 

partitioning systems installed 

W. BERRY TEMPLETON 

LTD. 

Property Consultants 

2 Curzon Place, London W1Y 7AA 
Telephone 01429 1 306/7 



TAMWORTH, STAFFS. 

Freehold Light Industrial Premises, total working- floor area. 
13200 sq. ft 
£23,000 


NEALE & ALLDRIDGE 


50, Newhaff Street Birmingham B3 3QE 
36, Piccadilly, London WIV 9PA 


Tel: 0Z1-236 2066 
Tel: 01-734 5371 


CONRAD RITBLAT 


A COMPANY 


PRESTIGE COMPANY 
HEADQUARTERS 

IDEAL COMPUTER CENTRE 
Fringe of the City Southern Borders 
(30,320 sq. ft net) 

^ For details apply sole surveyors 


WWBAA.TEL 01-935 4480 


COWLEY 

OXFORD 

4,650 SQJFT. 

NEW OFFICES TO LET 


UNDER 


£1.25 



PER SQ.FT. Ref.. C J3. 

HERRING DAW 
& MANNERS 

23 St. James's Square, London SWIY4JL 01-839 3468 
Offices at City of lxndon.Ooydoa Ffcrfs andSytfrwy 


ESTABLISHED EXPANDING COMPANY 

is requiring urgently 

FREEHOLD PREMISES 

in the 

WEST TO SOUTH WEST OF LONDON 

WITHIN A 20 MILE RADIUS 

Comprising approx. 15X100 sq. ft. Office Accommodation and approx. 
20,000 sq. ft. of Warehousing. All offers approaching these details 
will be given immediate consideration. 

Write Box T.I507, Financial Times. 10, Cannon Street, EC4P -4BY. 


LONG LEASEHOLD INVESTMENT 

Comprising 

II MODERN INDUSTRIAL UNITS 

(all lot on 2l-yw>r Full Repairing and Insuring Ivans with rent review 
■very 7 yean) 

Substantial tenants including two lettings to the Ministry of Public 
Buildings & Works 

Some rent reviews approximately 3 years 
Present net income: £21,419 per annum 

PRICE: £215400 

Details ; 

Solo Agenls, Herbert Cox ft Co.. 2, Hwponden Road, St. Albans. Haiti. 
(Telephone : Sc. Albans 54366/8.) 


LOSTOCK 

INDUSTRIAL ESTATE 

on the westerly outskirts of f 

i * Idea] location < 

BOLTON $sr sur 


* ON LINK HOAD TO M&l 
M62, M63. MOTORWAYS AND 
PUBLIC TRANSPORT ROUTES. 


Ideal location for manu- 
facturing, research and 
office units. Sices are 
available an long lease 
and reasonable Cento 
from: BOLTON 

CORPORATION. 


DETAILS FROM: INDUSTRIAL DEVELOPMENT OFFICER 
TOWN HALL, BOLTON. Tef.: 22311. 


CENTRAL BRADFORD 

9,500 sq. ft. Commercial Premises For Sale 
Offices/Showrooms/Warehouse/Garage, Built 1960 


MONTAGU EVANS & SON 


01-240 0321 


NEALE & ALLDRIDGE 


TWO PARCELS OF FREEHOLD RESIDENTIAL 
BUILDING LAND 

CURDWORTH, WARKS. 

(Birmingham — 10 miles) 

Total area 81 acres 

With outline planning permission for residential development for a 
total of 68 houses 

FOR SALE BY AUCTION WEDNESDAY I5th DECEMBER 1971 AT 
2J0 pjn. AT REGENT HOUSE. ST. PHILIPS PLACE, COLMORE 
ROW. BIRMINGHAM 


LICHFIELD, STAFFS. 

Freehold Central Light industrial Premises 41,500 sq. ft. together 
with adjoining development site approx. 2 acres 
Offers £110,000 



CITY OFFICES TO LEIi~ 

Iukdem 

23,500 sq. ft. Cannon Street E$?y. „ s; 

(Air Conditioned) 

18,000 sq.ft. Moorgate 5.0.2 
1,600 sq. ft. Basinghall Street :j »£ ,ES 


1,635 sq. ft. City Borders 
1,600 sq. ft. Liverpool Street J|^u L p 




Chartered Surveyors « FOR s p 
35 BucfcJersbury, 

London, EC4N 8BCL ffifTAif 
01 -248 0033 n.;s 


A Development by Resindustrial Ltd. ... 

WILFORD INDUSTRIAL ESTATSi 


FACTORY/WAREHOUSE. UNITS 

TO BE LET a 

Cf- 

5 , 000 — 280,000 SCL FR '2 


HERRING, DAW & 
MANNERS 

23 St. James’s Square 
London SW1Y 4JL 
01-839 3466 




RAILSIDE MODERN WAREHOUSE 

CHESHUNT, HERTS. 


Lofty single-storey with 'Offices, craneago. rail siding and 
Lasse 13 years approx. otf2,7S0.pa. . 

For sale at £32,500 ; 


'(J* 




















1971 


’-ANe, 



si. iame^s mm, swi 

sq. 6,300 ft. 

Entire floor in -modem air conditioned, building 
Magnificent partitioning; with every conceivable amenity 

TO LET 

..Apply Sole Agents . 


Hampton & Sons 


■j * ru. 

01 493 8222 6 Arlington Street, London SWI A 1RB 








A Development by Central and Provincial Properties Ltd. 

Northampton 

Lodge Farm Estate 
New Warehouse Development 
^ Under Cqnstruotion . 

77,260 sq. ft. (2,530m 2 ) 

Joint Sole Agents: ' ' ‘ ‘ . 

Richard Hooker & Associates 

15 -Craven Road, London W1 01-723 2432 " ‘ 


Osborne King and Megran 

. 10-12 Corlc Street London Wl 01-734 7701 


Project by Trollope & Colls Developments Lid. 

CAMBERLEY, SURREY 

NEW INDUSTRIAL 
TRADIN6 ESTATE 

25,000 sq. ft. 

SINGLE STOREY WAREHOUSE 

TO LET 


Agents 


Hampton & Sons 


■493 8222 

ARLINGTON STREET. LONDON, 
lex 25341 


i, f I s V» i >■ ACTQKI ES AN 

• . L ^ i- ! u — ■ . — — 

AAA FINCHLEY ’ n -3. 

Jr wii 53(0 f ree hoId. Modern light . 

retrial premises approx. •: 
;#* O HPC-W «l- ft- on 2 floors with 

O.V O.J.nfe,,- offices . open yard j 

IIHiMwwnnnn^n 11 car parking facilities, ; I 

I U i ? l ^ DCHURCH STREET 

GREEK 

f ronrad factory 

TRISTRAM & POWER, 
Greenhill Parade, Barnet, 
Herts: " 

Telephone 01-449 4596 


N.W. 

LONDON 

. MODERN WAREHOUSE 

on two floors 
gross floor area 

28,000 sq. ft. 

■ If ton lift. Central heating. 
Large loading doors. - . 

Freehold £100,800 

- Immediate- Possession. 

Chamberlain 

&Willows 

23, Moorgate, EC2R 6 AX. 
Tel. 01-638 8001 


VALKDEN 

Close to M6I/M62/ 
Lancashire Road junction' 

3DERN SINGLE STOREY 
WORKS/WAREHOUSE 
Offices and storage land 
48,000 SQUARE TEET ’ 
on 2J ACRES 
TO LET. 


H. ROBINSON & CO. 




LET OK FOR SALE 

RN SINGLE STORE? FACTORIES 
WAREHOUSES WITH OFFICES 

ELEYS ESTATE 
TH CIRCULAR RD. N.1B 

Jm SJDOO to 180,000 sq. ft. . 

1ADWELL HEATH, 
ESSEX. 

. 25.000-120.000 ft.' *" 
f 2 S ft. to era . . 

her 200.000 sq. ft. being 
built 

„ ENFIELD 

20.000-GO.OM Mu ft. 

Jilt to tenant* requirement* 

IAYMOND & CO 

69 Ktaberkty RiU. E.17. 

Ten S27 8812 


. MERSEY MILL, 
FA1LSWORTH, MANCHESTER 

Available for lease for industrial 
or warehouse use. 

Over 200,000 square feet on 
five floors — ample land. 
RENT— to be negotiated. 
Near' main Manchester/Oldham/ 
Yorkshire Road — 4 miles Man- 
chester— 3 miles Oldham. Easy 
access to Motorways. 
Enquiries — Atherton Estates 
Investments Limited, 368 Lees 
Road, -Oldham. 
Telephone: 061-424-4421. 


BLYTH 




Modem, single storey freehold factory 
on Trading Estate adjacent 'Northum- 
berland spine road with exeellenc access 
to main. A). M and Tyne Tunnels Total 
floor area -10,000 iq. ft.- Total site 
area' 4,309 sq. yds. Eaves height 
12ft. din. For Sale £35,000 or To 
Let £4375 par annum exclusive. Full 
detallr fnonr sole agents, STOREY 
SONS & PARKER. Chartered Surveyors. 
Hlgham House; New Bridge Street, 
Newcastle-upon-Tyne". Tel- 0632-26291. 


WEST OF 


Heathrow Airport ’ and 
M4 Motorway 

■•^000 SQ. FT. FACTORY - 

r Shortly available . 
i No I.D.C. required 
Particulars from. - 
a ^ WARD GRAY & CO. 
i/M High Road Wembley 
: 01-903 0121 




WAREHOUSING 

20,000 sqi ft. -modem single-storey 
brick built warehouse to let. Height 
.to eaves 22' — Sprinkler rystem. 
Situated 4 miles from M.1 and 1 mile 
from Freightliner depot. The ware- 
house is iclf-contatned and- Ideally 
suited for storage and distribution. 
Fork lift trucks. Modem -transport 
fleet 5-20 tons available if required. 
Ideal for National Company requiring 
Distribution Centre. 

5TMLAND & DAKIN LTD., 
■Willow Rend. 

Lemon. Nottingham. 

- .TeL 71365 {4 lines) 


MIDLAND SITES 

FOR DEVELOPMENT 

7 ACRES with P.P. 

FOR APPROX. 40,000 SQ. FT. 
WAREHOUSE & ANCILLARY OFFICES 


If ACRES for development 

OF 20.000 SQ. FT. 

WAREHOUSE WITH ANCILLIARY OFFICES 

WHITE DRUCE & BROWN 

- 3-4 MARLBOROUGH ST, W1V 2HE. 01429 2102 


PRESTIGE CITY OFFICES 
TO LET 

OLD BAILEY EC4 (Hiligate House) 620 sf 

LONDON WALL EC2 (Moor House) 830 sf 

FORE ST. EG2 (St. Alphage House) 1630sf 

<3ooch& 

Wagstaff 

24/8 IRONMONGER LANE LONDON EC2 Tel: 01-600 9444 


OFFICES 


GRESHAM STREET EC2 

4 th floor 
OFFICES 

ADJACENT TO THE BANK 

8,730 sq. ft. 

Excellent Executive rooms: • 

r— IWeatheraH 
WG1S Green&Smith 

w wmwuw MaBncertL-noLonflonWC2AU j 

■ ■ 01-4056944 


SUPERB PRESTIGE 

OFFICES 

HARLEY ST. W.T. 

2L500 sq- ft 

Luxury redesigned interior 
UNDER £5 PER SQ. FT. 

Sole Agent 

Simmonds Schame and Webb 
7. Harley St W.l. 

Te). 01-637 2131 


VICTORIES AND WAREHOUSES 


HOLBORN 


Prestige offices 
In superb modem building 
3.100 sq. ft 

Fully carpeted. Automatic 
Lift . Central heating. Long 
lease. Available NOW 
Sole agents: 

RICHARD LIONEL AND 
PARTNERS, 

55, Carton Street Msvtalr, W.l. 
01-495 7643. 


BUILDING LAND 
AND SITES 


PARK LANE 

‘a 4 

Unique opportunity to acquire self- 
contained office building approx. 

2450 SO. FT. 

plus storage. Lift. e-ti.. lease approx. 

28 vrs.. with rent reviews. 

* - ■ ■ Parmer yttiflr - ' 1 

DOUGLAS. LYONS AND LYQU*' ,** 
. 3». JCKSiertoii 5L. S.W.1. " .• 
01-235 7933. 


DUBLIN 

To let — partly -furnished office- wKh 
four telephone lines. 

68, Fftzwilliam Square. 

Apply to Mr- D. Musi a. Hotel Russell. 
Dublin. Telephone 754 151 from Nov. 
19th to Nov. 24th. 


. PRESTIGE MODERN OFFICES 

10,000 sq, ft 
EA5TCOTE. MIDDLESEX 
Adjacent - to Metropolian and Picca- 
dilly Line Station. Ground and First 
floors. Expensively Acted suites, C.H. 
Lift- Caretaker. 

£23.000 P.S. esc. 

FERRARI. DCWfl A CO. 

103 College Rtf. Harrow, Middx, 
r. 01-427 4288. 


1,550 SQ. fT. 

Well decorated. First floor suite. 

TO LET 

Write Boot ■ Financial Times. 

10. Cannon Street. EC4P 4BY. 


FACTORY TO LET 

STAINES 

30.OOtr.Mi.' It.- 'is* to mvwl- 

CRANAGE CLASS W 

air cpndlttqpqd offices. , 
Sole Jetring agents 
PMYfSE A PARTNERS 
. 01-548 6861/2 . 


HEATHROW AIRPORT (adjacent). Ware- 
house and ■ office - etf 3.000 aq. ft. 
immediate- occupation. Full details 
from A PC Intern atl gniL Heathrow 
House, Bath Road; 1 CraafonL Middx. 
01-759 0966. ' - 


SURREY 

New slnule office or shop unit. 
950 sq. ft. approximately 
High' Street position. Rear service 
area. New lease with 5-v early 
reviews. 

£1.600 {La. exclusive 

TUFNELL & PARTNERS, 

Station Parade. Sunnlnsdale. 
Berkshire. (Ascot 21BSSJ ■ 


PICCADILLY CIRCUS 

Close to .Piccadilly Circus — prestige 
suite of offices- on first floor, -impres- 
sive entrance hall. lift, central heat- 
ing etc. 2300 so., ft- Lease .7 yrs. 
approx. No premium. 

Sole Agents 
HINTON AND CD. . 
Telephone 01-493 3B91 


BIRMINGHAM. WITHIN 3 oilier City 
Centre and M.S access point. Freehold 
modem single storey Building. Prestige 
Offices. Floor area approximately 93.000 
sq. feet- Site area approx. 6.25 acres. 
Car parking. Centra] Heating. A: Gilroy 

. Sevan. 26. High street. Saturn Cold* 
Held. 021 3 54' 2275. Main sefllnfl 

Agents, ioltt Agents James A Later 
Lea & Sons, Newhall Street Birming- 
ham. 021236 1751. 

ESSEX*. 70,000 sq. ft new offico develop- 
ment 20 mli. from London. Completion 
late 1973. No. O.D>. required. To Let 
- — Box T.1508.' Financial Times. 10, 
Cannon Street ECAP 4 BY. 

FULLY FURNISHED PRESTIGE OFFICE 
SUITE. To be let in Dublin’s financial 
centra. -Suit • International company or 


Mj 62 — T MILE M.l^-6* MILES 

NEARLY 8 ACRES 
INDUSTRIAL 
BUILDING LAND 

plus 224 acres White Land 
at 

GELDERD ROAD, BIR5TALL 
NEAR LEEDS 

To be sold by AUCTION at the 
Queen's Hotel, City Square. 
Leeds- !, on Tuesday, 7th 
December, 1971, at 3 p.m. 

Auctioneer 

CEDRIC WALKER 
& COMPANY 

WALKER HOUSE. DAISY HILL, 
DEWSBURY. ‘ Tel. 2244/S. 



Eiiston RcL. LONDON. N.W.1. 
(Quoting ref: D7McC/3l2/GEN/SSJ. 


NORTH BADDESLEY 
(Within 5 miles of SOUTHAMPTON) 
FREEHOLD BUILDING LAND 
of Jutft over FIVE ACRES with 
PLANNING PERMISSION for 27 
. HOUSES, 5 BUNGALOWS, 19 
FLATS together wfth 51 'Garages 
which wlH be . offered for Sale 
by Public Auction by 
ALAN D. CHUN, FJU.C.S. 
at the ROYAL HOTEL. CUMBER. 

“ LAND PLACE, SOUTHAMPTON, 
-on WEDNESDAY, 1st DECEMBER, 
1971 

Fall particular* from 
Chartered Surveyor's Offices: 

38 pMtHuuudi Road. Woofcton, 
Southampton 

Tel. Southampton (0703) 48838 
Solicitors: 

' Hepherd, WinsDmtey A Fogfv, 

22 Kings Park Road. Southampton. 


FOR INVESTMENT 


INVESTMENTS 
FOR SALE 

. INDUSTRIAL 

9 Units. Rentals: £17,000 pa. 
.. Price: £165,000. 

. SHOP AND FLATS 
Central Bournemouth. 
Rental: £3.000 pa. 

■ apply to: 


». Goads ti'i l JJ xrimngJ 


- 37-43 St Peter's Road, 
Bournemouth. 

Tel: BoomamooUi 23491 (12 lines) 


WANTED 


THOMAS & ATKINS 

non St, EC4N SKP. Q1-62G. 4466 


5TON, BIRMINGHAM . 

5 Factory ana Premises. Exce- 
ption tor Main - Routes an* 

‘ Motqtwav. Netwwk. . For Srie 

“l-ft. contact Reft. " rpm 
and Star- 30MD “ Tbnfflle ■ 
Birmingham 82 5DX. 021^43 
“ bonr answering 'aorvise. ■’ 


URGENTLY REQUIRED 

By- Retaining Client: 
WAREHOUSE fr YARD 
• ‘ Approx. ^ Acre. 

WEST MIDDX OR NEAR 
• LEASEHOLD or FREEHOLD 
-Existing - .-' -company. ' acquisition. 

...-considered. 

B RENDONS 

IB JQhbtfWH ' Pat-ad*. Ealing WJ. 
998-2711. 


prolculonal organlution Immediately 
requiring slightly under 1.500 So ft 
Executive style ground floor offices with 

. existing board room. Excellent address 
and We phones. Full receM&on' facilities. 
Lease by arrangement.— write Bax 
T.1 511, Financial ThneSi 10.. Cannon 
Street. EC4P 4BY. 

KN I GHT5BR l DGE SWI,-- 3.000 SO. ft 
Ground Floor Office suite to let. ■£7 
per sq. ft Car parking facilities avail- 
able. Good and Wic staff. -01-600 .9444. 

LONDON WALL, -E.C2. Excellent around 
floor office mitt. • Area, ,1.880 sq. ft 
to bo let in Post War building. Central 
heating, housekeeper, moderate rent, 
■m mediate poises* I on. For derails a do hr 
JONES. LANG WOOTTON. 16/17. King 
St.. EC2V BEE.- Tel. 606 4060. Ref. 
CfKGP. . 

OPPOSITE Law Courts. Strand. W.C2. 
Excellent basement . accommodation, 
appro*. 3.000 so. ft. dear sauce. Gam 
entrance. Lift C'h. Idas I for Confer- 

ence Rooms or Clean Storage., ket. 
ASA. Healey and Baker. 29. St George 
r *i*er. Haenver Square. London WI. 
01-625 9392. 


PRIME FREEHOLD 
IHVESTMENT 

Secured mainly on an 
9 Wee Block 

NORTH FINCHLEY, N.J2. 
FOR SALE 

Let to substantial Private Company 
Income £ 20.000 par annum exclusive. 
F.R.I. 35 rear ’ Least. 7 year rent 
reviews. 

PRICE £245.000 subject to contract 

ISubletiinsa .Provide nearly .£13.000 
per annum exclusive therefore Income 
well secured) 

Sole Agents 

MICHAEL BERMAN 

358 Regents Park Road. • 
Finchley. NX -2LJ. 

01-349 9211 


WANTED 



PROPERTY COMPANY Wflffid like offers 
of Industrial end Office' properties. Mid- 
lands or South East up to £100.000. 

. - Write to Fallows Read Investments Ltd... 
21e-37«. South Street. Dortting. -Surrey. ‘ 



BUSINESSES WANTED 


Investment Bankers 


INVESTMENT BANKERS currently operating a aubsaiuhl 
Property Division engaged in commercial end Industrial 
development with ' an annual turnover of approximately 


private house tnu development wish to acquire . a 
substantial Interest in a private BUILDING COMPANY 
specialising in speculative house development. 

The Company shoal* lave been trading for ut lent five 
years and be mating profits after all charges of between 
£50.000 and £100,000 annually, under a YOUNG AND 
AMBmOUS MANAGEMENT requiring additional CAPITAL 
AND LOAN FINANCE to expand. ' ‘ 

Replies from principal, or pro fessi onal advisors only. 
Write Box B442I, Financial Times, IQ, Oman Street, 
EC4P 4BY. 


PLASTICS COMPANY WANTED 

currently carrying out rigid and flexible foam moulding, vacuum 
forming and - injection moulding. We are .seeking a profitable 
Company with turnover of less than £y million out space for 
expansion. 

Existing management and personnel would all be considered for 
retention. Valuable additional business on immediately be 
injected. _ 

Enquiries from interested parties, which will be treated in the 
strictest confidence, but will be passed on to our principals, unless 
we receive specific instructions to the contrary, should be sent to 
David Steele, Esq., Thornton Baker & Co. 

Chartered Accountants, 

- Eldon Place, Bradford, 1. 


PUBLISHING PROJECT 

An old established, leading British general .publishing company 
fishes to expand its profitable activities by the acquisition 
(wholly or in parti of- a. firm publishing educational, technical. 

reference and similar categories of -booksr 

The Company possesses a first-class selling organisation and 
there would he manifest advantages to aO concerned by a merg- 
ing of resources. 

Enquiries from principals are invited and the first approach 
may, if necessary, be made by solicitors or other agents naming 
any Companies to whom such enquiries may not be referredL 
Consld era lion can be given only to well-proven* businesses with 
successful records and turnover around £3/500,000. 

Kindly write in first instance to: ; — 

Bankers Trust International LtiL, 

56-60 New Broad Street, London E.G2. 

Attention Mr. J. G. Bomiyroan. 


Public Company 

wishes to acquire an interest In Companies in the Manufacturing 
or Service Industries showing profits of not less than £10,000: and 
which have potential growth. Finance is available for expansion, and 
present management can remain. 

Reply in strict confidence to Box No. B637I, Financial Times. 10. 
Camion Street, EC4P 4B-Y. 


IMPORTANT 
GROUP OF 
COMPANIES 

'selling to the Automotive, 
Marine and Industrial fields in 
the UJK. and Worldwide wish 
to acquire partly or wholly 
small Private Company who 
sell to similar - outlets. 
Minimum turnover between 
£50-£lCK),000. Young and 
dynamic management 

essentiaL. 

Reply in confidence to: The 
Chairman. Molyslip Chemical 
-Industries, .- Bede -House. SL 
'Albans. 


EXPANDING MIDLAND 
PRINTING COMPANY 

would HIM to Open negotiations with 
.the principals of a small or medium 
stod IHho or letteroreu house with a 
view to acquisition or meraar. — 
Wrlta Box 9.6363. Financial Times. 10, 
cannon Street. EC4P «BY. 


PROGRESSIVE 

fnll7 recognised Londosr Agency wishes 
to merge with another of «>»nna»- sire 
of £350,000 to produce a larger more 
viable unit Strictest confidence main- 
tained— Write Box. B.6430, Financial 
Time*. U. Cannon Street. EC4P 4BY. 


WINDOW AND 
OFFICE CLEANING 

Established company wtsnes to pur- 
chase going concerns In and arouid 
the London area. Write In the first 
instance to Bax No. 8.6370. Financial 
Times. 10. Cannon S treat. EC4P 4 BY. 
All replies treated- with strictest 
confidence. 


WANTED 

MANUFACTURING OR 
. -FACTORING BUSINESS 

W# have' 20.000 square feet of empty 
light duty floor space and wlsn to 
buy one or mors businesses to fill It. 
We will consider unorofl table or run- 
down companies provided that they 
have potential. Confident laL Writ 
Box. 8.6368, Financial Times, lO. 
cannon Street. EC4P 4BY. 


TAX LOSS 
COMPANY 

Required preferably plastic moahUncs. 
Reply to Box B.6C3, Financial Times, 
10. Cannon Street EC4P 4BY. 


HOTELS FOR SALE 


[Knight Frank & Rutley Slf 


HOTEL AND LICENSED PROPERTY DEPARTMENT 
OFFER 

CITY HOTEL 
FREE AND FELLY LICENSED 

, . TWO BARS. - RESTAURANT - 

ACCOMMODATION FOR 120 GUESTS 
DEVELOPING AND PROFITABLE TRADE ‘ 
FREEHOLD AND CONTENTS 

£135,000 


20 Hanover Square London W JR. OAH Telephone 01-829 8171 
Telegrams Ruidmak London WlR OAH Telex 265S84- and at Hereford 


THE ROYAL HOTEL 

• MARINE PARADE. GREAT YARMOUTH 
For Sala by Auction on the premises Wednesday. 6th 'December. 1971. at 3 pjn. 
Excellent aea -front position, open all year. SO Bedrooms. 2 Bars. Ballroom. 
Lounge, Dining Room, Pakh Court. Passenger Lift. 14 Stall Bedrooms, Manager's 
Flat Inventory timiiture and effects, gang wpcerr 
Vacant possession. Full details: 

- - JOHN HOWARD 4 MRiNUU. 

33. Regent Street. Gl Yarmouth.- -Tel: 0493-5656 1(4. 

1. The Prairie. Lowestoft. Tel: 0502-2128 


BUSINESSES FOR SALE 


ESTABLISHED 


fflW Ml 


MANUFACTURERS 

Folly equipped for Hoc Brass stampings and placed Sanitary 
Fittings. Also Plastic Plating. T/o £80,000 pa. Modern single- 
storey freehold works with site for expansion. Close to centre 
of Walsall. • 

Full derails 

Write Box B.6433, Financial Times, 10, Cannon Street, EC4P 4BY 


leading public relations consultant. 

FOR SALE 

A leading London Public Relation* eomultaney if for salt. The consultancy 
Is wait established and currently acs for a~ number of important companies 
and trade organisations. Contracts already negotiated for 1972 should 
result In earnings of £80,000 to £100.000 widi profits of the -ordsr of 
£1.5,000 to £20,000, The present directorate of tho. Company would 
continue to. work for an agreed period. If -required. Enquiries disclosing 
principals to Box No. B.6412, Financial Times. 10. Cannon Street. EC4P 4BY. 


TRAVEL AGENCY FOR SALE 

SOUTH LONDON 

Expending burines* hill appealed Including iATA and ABTA with Inclusive 
tour's section. Total remove.- ebon £750.000. Freehold premises. Wou«d 
consider outr-ght v-e. part sale, or amalgamation. Write Box 8.6413, 
. - Financial Times. 10. Cannon Street. EC4P 4BY.-, 



IIS 


A wlsa young Company Chairman with 
the good sense, ability and facility re 
acquire a small group of Companies, 
actively and profitably engaged in the 
heating, ventilating and air condition- 
ing industry in South-East area, who’s 
M.D. agrees a change of face may help 
the pace. __ Freehold modem factory 
environment, . good order book, T.O. 
approx, £135.000. Sole owner will 


deal direct with principal* only. Sox 
8.6416, Financial Times, 10. Cannon 
Street, EC4P 4BY. 


TRANSPORT & WAREHOUSING 
COMPANY FOR SALE 


21 heavvvehicles on operators licences, 
additional licences If required, 30.000 . 
sq. It leasehold. Warehouse fully em- 
Pkjvwl. Good connection with esun- 
Ilshed ..customers, based East LoRdon. 
Price required net asset value +13% 
approocimately-CGO.DOO. Telephone 01- 
236 3354. 


JERSEY-— Established Horticulture! and 

Agricultural supolies. principally 
chemicals. Turnover £70.000. Well 

Cannon Street. EC4P 4BY. 


INJECTION 


Z C* I * 1 * *1 1 'J - 


p5;0oo ; 

Controlling interest available in 
old established, injection' moul- 
ders. Situated in' South ."England. 
Eight moulding machines. Full 
tool making department. ' New 
factory. Tax losses approx. 
£40.000. 

P rincipa ls only Tn writin g to 
Merchant Bankers. National 
Guardian Securities Ltd., 15. 
Red Lion Square; ' London, 
W.C.T. 


Pipework and Fabrication -Business 

FOR SALE 

In the Essex area. Turnover aooroxl- 
m»mv f-Bo .noo. _fcee*oltL-_VllPtKal’op 
With machine tools. Factory »ace 
5.000 m. ft. Office space 1.000 sq. R. 
site area one acre. Replica: 

WHINNEY MURRAY A CO.. 

S7 Cb (swell Street. London, EC1Y 4SY 


FOR SALE tool maklnq and precision 
engineering business. Well established 
customers. Excellent new leasehold 
.. factory o( 3.00Q so.lt. At present 
' employing 20 tool room personnel. 
Suitable for subsidiary tool room of 
a large- concern. Write Box B.B415, 
Financial Times 10.- Cannon Street 
EC4P 48 Y. 


HI-FI/PHOTOGRAPHIC. Well established 
West End company under management. 
Turnover region of £200 000. Two 
well filled shorn, valuable lease. Best 
franchises. National sales. £45.000. 
s.a.v. Principals only re Box No. 
8.6419. Financial Times, 10. Cannon 
Street EC4P 4 BY. 


BUSINESS OPPORTUNITIES 


PLAS1ICS IN MOTOR INDUSTRY 

Collaborative Venture 

WE ARE: 

A.. major component supplier to the motor industry with a multi 
million, pound turnover who are seeking to continue a pro- 
gramme of product diversification by extending our product 
range into the field of plastic technology. 

YOU ARE: 

A plastic moulding company capable of processing thermo- 
plastic materials up to a product weight of 50 ounces and up 
to 5 feet in length. You are not currently involved to a large 
extent in. the motor industry and wish to further exploit your 
own expertise. 

The form of collaboration is open to discussion but could involve 
a joint venture with close, technical .liaison in product develop- 
ment. This association will offer the opportunity of diversifica- 
tion and Increased sales in new product areas without the 
concomitant problems of marketing these products. 

For further details write to Box B&402. Financial Times, 10. 
Cannon Street, EC4P 4BY. 


HULLS MAJOR LONDON SEMINAR FOCUSED 


iiaLMLaixmil 


AY TO EUROPE 




maati aa 


CT0R OF If 


arem m 


INFORMATION FRO 


I AL DEVELOPMENT GUILDHALL 


.INVESTOR- - ■ 

capable of giving sound financial advice offers to 
expanding companies additional medium term work- 
ing capital. PossibUity of equity participatibn. — 
Write Box B.6386, Financial Times, 10, Cannon 
Street, E.C.4. 


SOUTHWEST 

HIGHLY PROFITABLE 
TDCTKArCrTY' HOTEL 

in 3$ acres only 3 mils from one oE 
Britain’s most important -business/ 
touring centres. Fully licensed, already 
til rice enlarged, yet soli unable to meet 
demand. Will take ever. £1 DO .000 tftii 
year. 20 bed no*. (13 vritirp-M; ID 
more scheduled 1972; 5 public iTns, 
£100,000 asked freehold complete. 
Subsfentiai loan. Full particulars from 
Vendor’s Agcnq:' 

ROBERT BARRY ft CO, . 

;Cbtceswokf . House. Cirencester, Gto*. 
(Tab 2228) 


FUNDS AVAILABLE for Investment. Lease 
backs preferred. Gordon 'Hudson Co.. 
- 10 . warmer* St. w.i. TJ1-6J7 M 22 .- 


FOR SALE 

Hotel Limited Com oanv. Available to 
mainland. Licensed Bor. Central-Heat- 
ing. Registered 30 plus children. 
Owners accommodation; 4 bedrooms, 
lounge, large kitchen, garage. Good - 1 
letting area. 1 mlnutn beach. 
PRICE £45.000 DR NEAR OFFER 
Telephone Jersey Central 32006 


EASTBOURNE. Freehold Hotel for sale, 
approx. 70 rooms. Being rebuilt near- 
ing completion. Write Box B.6417. 
Financial Times, . .10, Cannon .Street, 




Privately owned London baaed elec- 
trical -contramng-eompany. Turnover 
exceeds £250.000 per annum. Attrac- 
tive proposition to purchaser In similar 
or allied fields. Principals only. 

Write Box 8,6427. Financial Times. 10. 
Cannon Street EC4P 48Y. 


mm- 


AIRCRAFT 


Executive 

Aircraft 


Hydhectio wiypft’ntlnlho UJCorEnropt 
Fly whan it auto you. without dslays and 
Without baggage-hamBing problamt A 
telephone eaS puts etyour persona] soivice 
a luxurious 6-sen Quran Air mrid-finet a 
5-seat Baron weeutiva aircraft ^or a JeN 
Ranger helieoptw. fleady to taka you on 
butinass or personal travel anywhere. Call 
ub today 1 of full details WWr/teloi— 

EAGLE FLYING SERVICES LIB, 
LeavesdenABTOdromo, 

■ Nr. Watford, Harts. 

T«t fiatsmo 75233 or 01493 9132 


CLASSIFIED ADVERTISEMENT 
RATES 


Appointments' ...... .. 7 ....... 

Business Opportiimties v .^ 

Industrial 3?r operty. .... . . . 

Residential Property 

-Travel—,, . . ..... r . . 

Salerooms 


Display Rate 
■ Per S.CJ. 

. .. 

, 13-00 

. 15 , 00 ' 

. '■ Isioo . 

-.10.50/ 

. 14:00 - - -- 

9.00 


AU other categories on request to — - . 

The Classified Advertisement Manager, 
Financial Times, " ' 

10, Cannon Street; London, BC4P 4BY. 
Tel.: 01-248 8000. 


Provincial Offices— 

Manchester: Mr. A. Monk. 

Birmingham: MissM. Harbome. 


061-834 9381. 
021-454^2487. 






























MONEY + EXCHANGES 


Profit outlook concern: Dow slides 6.71 Small assistance 


BY OUR WALL STREET CORRESPONDENT 


THE Stock Market closed sub- 
stantially lower on Wall Street 
to-day, with sharp declines in 
real estate investment trust issues 
and word that labour is not giving 
its full co-operation to the Gov- 
ernment's Phase Two economic 
programme, dampening senti- 
ment 

Of particular concern was the 
announcement by rail uinons that 
they will strike unless retroactive 
pay increases are approved for 
them by the Pay Board. 

The Dow Jones Industrial Index 
Closed at 815.35, Off 5.79, after 
having been nearly four points 
up earlier. The Stan poors Indus- 
trial Index was off 83 cents and 
the NYSE All Common Index 
finished the session with a drop 
of 39 cents. The NYSE volume 
was 13.01m. shares, against 12.84m. 
yesterday. 

Analysts said the market’s re- 
treat was linked to general Inves- 
tor concern about the 1972 profit 
outlook, which will be affected by 
the wage-price controls. 

The decline in real estate invest- 
ment trust issues was an example, 
as they were reacting to reports 
that their profit outlook' may not 
be as good as previously antici- 
pated. 

The AFL-CIO announcement 
that it will stay on the Pay Board 
but vote only in limited instances 
was anticipated, but it too con- 
tributed to doubts about the 
success the Pay Board will have. 

Cl Mortgage Group led the 
real estate investment trust issues 
lower, off $2$ to $23. Mony 
Mortgage dropped $1} to $121. 
Continental Illinois Realty $4{ 
to $30}. Continental Mortgage 
Investors $4$ to $144, and North 
American Mortgage Investors $4J 
to $30}- 

Ctaa.se Manhattan Mortgage and 
Realty fell to $48}. The company 
said its expects sharp gains in the 
fiscal second quarter. 

Glamours also finished with 
losses after being narrowly mixed 
through most of tbe session. IBM 
fell $6} to $29}, as did Levitz 
Furniture to $97}, Natomas $24 
to 551 and Batuck and Lomb $78 
to $133}. Fannie Mae lost $2J to 
$72*. 

Oils closed narrowly mixed. 
Jersey Standard lost $J to $684- 
Mobil added $} to $48, Gulf lost 
$4 to $248, Occidental Petroleum 
$} to $12}. British Petroleum was 
unchanged at $13}. 

Golds went against the trend 
and closed higher on the day. 
Dome Mines added $4 to $54, as 
did American South African In- 
vestment to $38}. Campbell Red 
Lake $} to $244 and McIntyre 
Porcupine $1} to $68}. 

Officials of tbe 24 North 
Atlantic carriers are reportedly 
making headway at their talks 
in Hawaii. However, airline 
issues scored some losses. Trans 
World Airlines lost & to $34}, 
Pan American $| to $10} and 
United Air $} to $37}. KLM 
added $} to $29|. 

Steel issues were mostly frac- 
tionally lower. 

Dopont led the chemical group 


lower, slipping $1} to $137. Dow 
demJcal lost $} to $68], Allied $} 
to $26}, and Monsanto $} to $43}. 
Drugs closed lower too, JEU Lilly 
dropped $1} to $534 and Pfizer 
$} to $36. 

The American Stock Exchange 
Index lost 18 cents on a volume 
of 3 .OSm. shares. Yesterday’s 
turnover was 2.84m. shares. 

Union America warrants led the 
actives off $2} to $8. 


OTHER MARKETS 

Canada higher 

Prices closed higher in light 
trading on Canadian stock mar- 
kets yesterday. The Montreal 
index gained L18 to 167.26. The 
Toronto Industrial Index added 
0.62 to 263.89, Golds gained 3.10 to 
144.79, Base Metals added 0.13 to 
71.11 and Western Oils firmed 1.06 
to 187.85. 

PARIS— The modest rally con- 
tinued with most leading stocks 
gaining slightly. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


The recovery was sustained by 
the news that the Government 
plans to implement some of the 
recommendations of the Baum- 
gartner Report ' 

Food stocks. Stores, Motors and 
Oils all moved ahead, although 
tiie Chemical sector was a little 
hesitant 

RJcard gained sharply on Its 
talks with Pernod which advanced 
fractionally. Foreign stocks were 
irregular with Germans firmer and 
Dutch losing ground. Mining 
stocks eased and Belgians were 

mixed. 

SWITZERLAND — Slightly irre- 
gular with an easier undertone 
and lower trading volume. 

Bankgesenschaft closed very 
steady in mixed Banks but Bank- 
v ere in and Kreditanstait eased. 
Swissair showed a gain among 
generally maintained F inimical s 
and Insurances Zuerich-Versiehe- 
rung firmed. 

Chemicals lost ground. In Foods, 
Nestlfi declined slightly while Roco 
improved. In Engineerings and 
Metals small losses predominated. 

State Bonds closed generally 


STANDARD AND POORS 
US. STOCK INDICES 


very steady. In the Foreign sec- 
tor, dollar stocks were narrowly 
mixed, German shares dosed very 
Steady. Dutch Internationals were 
barely maintained. 

GERMANY— Finned on strongly 
increased demand following Pro- 
fessor Schiller's comments on re- 
flation. Leading Chemicals gained, 
led by . Hoechst, and Electricals 
also advanced. 

Banks moved sharply higher led 
by Deutsche Bank while Hun- 
boraer and Harpener also 

advanced strongly. 

In Bonds, public issues were 
barely maintained while Foreign 
loans were somewhat steadier. 

BRUSSELS— Firmer on Wall 
Street's improvement, but most 
shares fell back slightly towards 
the close. 

Societe Generate, Arbed, Union 
Mini ere and Petrofina advanced. 
Gevaert, Solvay, also rose. Sofina, 
Lambert and Cocke rill were 
barely changed. 

American Petrofina eased- Royal 
Dutch, Philips fell slightly in 
otherwise well-disposed Foreign 
stocks. 

AMSTERDAM — Weak. Royal 


[AUSTRALIA 


•taJLMiriaJs tcomposlte I MELBOURNE YIELD INDICES 


port lodua. OttL TOlumwf 

j * 4 oar* 


Nov. 18 101.44 92.13 

17 102.28 92*5 

.. 26 lOS.Pa 92-71 

.. 13 100.98 9 LSI 

.. 12 100JB 93.12 

11 101.36 92.12 

.. 10 102.83 93.41 

1971 High 119.84 104.77 

(25/4) (23-/4) 

1971 LOW ... 09.73 8L50 

(4/1) 1 4/1) 

• 43 s Industrial*, t 426 Industrials, SO 

UtilJues and 26 Ralls. 0811=10.) 

STOCK AND BOND YIELDS 


High 72.60 348.53 080.82 120.39 — 

(15/iI) (1/S) ftt/4 I (18/1) — 

Lot. 80-62 169.70 819.85 108.18 — 

(4/1) »ft/li( (lfi/11) (27/81 — 

• All-time blab 99X12 (9/2/60) 

* All -time high 279X8 (7/2/69) 

Ail -time man 18822 (20/4/65) 

1 Excluding bon ds. 

IND. DIVIDEND YIELD px. 

Nov. 16 i Nov. 6 I 


N.Y. 5E ALL COMMON INDEX 

Dec. M. 1965=50. 

1971 IThura Wed. Tne*. | Mon. JFri. 

High Low I— ■■ 1 

57.76 49.75 50.79 51.17 51.11 1 50.87 50.96 
(28/4)1 (4/l)| I 

RISES AND FALLS 

Issues traded Up Down Unchanged 

1,991 492 886 3» 

1970/71 irhn.-l Wed. Tuee.l Uon. I Prt. 



Nov. 18 Nov. U Nov. 41 

1 



1970 | 

1 Intfustrlsl dlv. yield 



Joe 

.... 3.10 

S.D7 

3.51 

1 Prfoe-earnJnit ratio 

. 16.63 

16.73 

13.92 - 

Long-term Govt- Bds. 
yield pc 5.61 

5.64 

6.68 

Shares 

Change I 
Closing on 


traded 

price 

day 

Cl Mtg. Grp 

153.360 

23 

—K 

Amer. Gen. Znsur. 

... 147,700 
... 146,900 

30* 
201 ' 

-41 - 
-1 

Wootworth 

... 141.308 

46 

-1 

Diversified Mtge. 

... 13S.309 

381 

—31 

Amer. Tel. & TeL 

... 138,000 

421 

-1 

Pan. Amer. Air. 

... 135,300 
... 133,200 

10* 

-* 

Caterplllr 

411 

-11 ■ 

InL Paper 

... 130,100 

391 

+ * 

TORONTO 

INDUSTRIAL INDOC 



Nov. 18 Nov. 17 

1971 High 

1971 Low \* 

163 AS 163.27 

188.74 (3/1) 159.41 i'2/U) j 


Av'ge yield <>u uu Nov Nov. \ Nov. 

Lading Stocks 18 17 16 

(Jn Dividends .... 6.76 6.76 6.76 

On Hftmlngg 9.61 9.67 9.67 

S'.'DNEY ALL ORD. INDEX 

Nov. l8".»ov. 17 digo 1971 Low 1871 
406.98 j 3 09. 17) 51921 (4/1)1406.88 rlBjll) 

TOKYO 

NEW SE INDEX 

Basesuo January 4L 1988. 

,\ov. 18 (-j- oi — i Dt». % -Yield t 
80.53 (+1.70 1 11,90 3.33 

High Low 

1971 209JB 113/8) 148-83 <3/11 

EUROPE 


New Bigbw 9 
„ Low* 1 92 


4 4 5 4 

67 156 102 T7B 


AMERICAN SE ALL STOCKS 
AVERAGE 

1971 ITtanre. Wed. ITues. Man. Frt. 

2829 BUS 23-92 24.10 24.12 84.04 24.10 
(28/4)1 (4/1) 

Volume I 

iOOO’a) 5.960 2.540 5.000 2.200 3,440 


INDUSTRIAL INDEX 

Nov. 18 Nov. 17 1971 High 1871 Low 

16728 168.08 16820 120/41 16329 (2/11) 

COMBINED INDEX 

16728 166.43 181.05 (20/4) 163.86 12/11) 

JOHANNESBURG 

Nov.18Nov.ir High Low 
Industrials ... 15B.6 1582 212.4 153-9 

(9/4) (3/11) 

Golds 71.7 722 89.3 63.1 

(19/4/ (30/10 i 

(1958=100.) Source: Rand Daily MalL 


Sweden (?) 2SL71 
Swits'ri’d /B8.0 


Prev- 

1971 

1971 

Joan 

High 

Low 

S£2S 

KB.74 

90188 


WO 

(9/11) 

65J 

7az 

6L6 

(fi) 

(28/7) 

112.71 

wa 

(28® 

(to ill 

S4^ 

12H.0 

94.1 


«rf) 

(l&llt 

44.97 

60.00 

44.86 


(6/3) 

18/1L 

292.99 

292 99 

<4o. Yl 


(17.11) 

(toil 

363 

*lZ.n 

34&2 


(16.10) 

.23.10) 


NEW YORK, Nov. IS. 

Dutch led Internationals down. 
Local Industrials showed only 
minor fluctuations to close quietly 
mixed. 

Bob was firm, while Heinekeu 
reversed initial declines to edge 
higher on balance. Plantations 
were mixed. Shippings eased. 1 
Banks and Insurances were mostly, 
steady, but Investment Funds 
advanced. State Loans weakened. 

MILAN— Irregular to lower on 
the first day of the new Account,; 

although some early falls were 

halted by buying interest at the 
lower levels. 

Sola Visrosa and Bastogl eased 
and Assicuradoni Generali fell 

markedly in Insurances. 

Bonds generally eased. 

OSLO— Banks, Insurances and 
Industrials steady generally while 
Shippings eased. 

VIENNA— Hesitant and little 
changed. Semperit rose while 
Perimooser and Steyr were main- 
tained. Allgebau lost in Biddings. 

COPENHAGEN— A wide range 
of small losses predominated. 

STOCKHOLM — Irregular. 

JOHANNESBURG — Closed 
slightly easier in very quiet trade. 

In Diamonds, De Beers lost 
ground as did Amunlnt Platinums 
were dulL In Coppers Zamanglo, 
MTD and ZCI slipped back. 
Industrials were quiet. 

TOKYO— Advanced on fairly 
active buying. 

Housing-related issues and Real 
Estate shares led the gain follow- 
ing reports that interest of loans 
for house construction would be 
lowered. Sekisui House, DaJwa 
House, Matsushita Electric Works 
and Eidai Sangyo all gained. 
Constructions, Damage-Insurances 
and Foodstuffs also advanced. 

Communication shares scored 
large gains initially after Nippon 
< Electric said it had won a contract 
to build a Telex exchange network 
in Brazil Some Electricals were 
also higher, except Sony, in re- 
action to a sharp rise yesterday. 

Other gainers included Cameras, 
Pharmaceuticals, Automobiles and 
some Machinery issues. 

AUSTRALIA — Mining stocks 
closed generally weak and dulL 
However, earlier selling pressure 
abated, and towards tbe close, 
selected heavyweights were stag- 
ing slight recoveries. 

Oils were generally dull in 
moderate trading. Industrials 
were little changed while 
Breweries were unchanged. 

Utah was 10 cents higher at 
$2 but Bougainville lost 5 cents 
at $1.50. 

Poseidon fell to $' 0—60 cents 

above its year's low. Kathleen 
Investments rallied 5 cents up 
to $2.05. Among Speculatives. 
Karangi firmed at 11 cents. 
Western Compass went back to 
33 cents. Selcast was steady at 
90 cents, and Paneontinenta! eased 
to 68 bents. 

In Oils Timor at 32 cents and 
Woodslde at 80 cents were steady. 
Mid-East was unchanged at 60 
cents. Oil Investments fell 2 cents 
at 20 cents and Bridge 3 cents to 
23 cents. Theiss held steady at 
$2.15. 


Bank Bate 5% (Sept. 2, 1971} 
Conditions were slightly short 
in the Discount market yesterday 
and the authorities gave . Small to 
moderate assistance by buying 
Treasury bills ' from the houses. 
An excess of revenue payments 
over Exchequer disbursements 


was against the market, as was 
the gilt edged settlement. 1 These 
were partly offset by above target 
balances at the banks. — 
The morning, was patchy with a 
rate of 4| per cent commonly 
bid for secured day-to-day loans, 
and 4} per cent paid in places. 


Closing rates were in the 
of: '4-41 per. cent 
In . the inter-bank market o 
night -loans commanded 4f4f- 
cent in the early. .. part, r 
touched 5 . per: cent during 
afternoon. Closing balances u 
around 3j-4 per cent 


Sterling 
eertUkaber 
of deposit 


Local 

Authority 

deposit** 


■ imap. 

company 

’ toMU 


Ulswunt 

market 

deposit* 



Overnight — - Jia-B ‘ 41a-4Se — - . — •• ■ «[»* 

S^Botioe. - <18.444 - • _ - . MU- 

’JSyJnotto - <S» 4h <*8 < 7 8 - . 

One month 470-4il .<#<« 4*8 #a * ^ Erf* - 

Two-raonUu^. «T B 464 4«* 4*8 . «V4Te 54V .— 

Dune- month* 47 B ftS* <»* -479-5 ■ »-*fe W 

rix-moatiu.. 4 ^jIb .$*»« - 

Nine-month*. »U-.^ Llg-ds JWh t* S?!*? 8 * 

Vne-yrer ******* ***** «• ***** *** “ .. 

fwo-Wart,.. -- tifr-ak S57 a B-star M- - _ 

♦ Local amhortHe* and finance houses rthhIij notice oihfir . seven-days fixed.. * N om i nal longer-terre ■ mortgage nh 
thriS and flvwears M «nt l rat« to’ Utah >» 

lor prime pancr Burins raw for four-unoth bank bllla 4J per ceoi and tor tour-month trade bill* 5 1 par cent Approj 
mate mJUng rare ror one-month Treasury hills. 41 1 S2 Per eenu tor WOfflPIli ~41dg .PW ^cenU *nd tor thTBfrmnaa 4)5s2 J| 
cent. One to three months bank bOla nliglhle tor mUscoanc at the Bank of Sngland wen onoWd fw sale In places ; 

4<hc-4Z3x2 per cent.. one to three-month trade bins at 4S1 je pw cenL ' ' • ■ . ■ . ~ . ; 

^Finance Haure Bant Rata (published by the Finance House Association V 54 par cent, from Nov. L- Ctoli* bank* dapa( 
raie itoTanan^iXM^ 2« per cenL, and Base Raw for toUnc 44-8 per cenL 

runtrathe Bank Deposit: seven -day 3 per cent., one-month 34 par cent., base rate 5 per cent. 

C. Haara & Coj seven-day deposit S per cent, op to £23,009: 4 per cent than after, base rate 0 per cent . ;• .. .. 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling closed slightly weaker 
against the dollar in London inter- 
bank dealings, at $2.4936-2.4938, 
against $2.4938-2.4940 on Wednes- 
day. Trading was quiet and after 
opening at $2.4934-2.4936 the 
pound fluctuated only marginally 
during the day. Long term Euro- 
dollar rates were a little stronger. 
The three-month and six-month 
pounds were both quoted at 0.50 
cents premium and the 12-month 
at 0.12 cents discount The dollar 
was stronger against most of the 
major currencies but the Belgian 
franc and the Japanese yen regis- 
tered jfliT? ! ) gains. 


Gold was fixed at $43:00 
(£17.246) an ounce in Uondon in 
the morning and at $4&12} 
(£17.295) in. the afternoon. Turn- 
over was moderately good, with 
the continuing uncertainty in 
foreign exchange markets contri- 
buting to the closing quotation of 
$43. 05- $43 .25, Tor a net gain of 
25 cents. Among gold coins new 
sovereigns rose 5 cents to $10-80- 
$10.90. In Zurich gold ended 15 
cents higher at $42A5-$43J0. -In 
Paris tbe 12 Hologram me gold bar 
was fixed at Frs.7,530 a kilo- 
gramme ($4303 an ounce, up 
1 cent 



Mwtat Jttatea - 

Bate 

Bay’* • 

%- 

Spread 


XowYork- ft t48ia-2.«i« M 

Koatreat ; • • 4** *.B8-SL6&is E-i 

AirmfSiuti. I 8.6118-8,64 8, 

(B nwiii. eivns.B&-iiB«n& 
Copanh'KU 74a M.084 U.U IB- 7 
FmakfA 8JZ6.344 8.8 

« Lfaban— A»» 88.26-88 , U 68. 
Madrid-— t18 17030-171.10 171 

41* 1,627-UU li 

Oslo 4 if 17.1T4-17.15i 17. 

IParis— 6Jf 15.78*15. (isi 15 

Scockhlm- 6 12.47* 18.60 18 

Tmrkp. lU * 8 i-i-oZS - 

tfrniin .6 66 5 >-06.66 81 

Zorioh Si* 9^6 6.97* « 


* The nta given Is that i 


EXCHANGE CROSS-RATES 


Nov.’ 18 I'miiKtuii |%-w York Part- tor ( Mnmftli Luuj«w Ani»t»vuagr -Jne n 

XX41J4? 7.10 IBS IL33-3335 89 86 97 84-P4 66 

N.York^. 28 917-922 — M.C87.OT2 2.1t<S 164 2-4f3 494 t 8 ® ■ 

y, i m i,. iu u u r mw -jan - ll.Dt.ft3 . 13.19 90 186.6 6 138.43 64 

SSU 1 !' M «S9 639398 ~ &nm a BMI U£tS 

London „. 2.49A-* U6 7O80 MW*-®* 

SI... W.88 ICCX0 3 »«■« &i ‘ 66 ' 70 

^nH-b. II- 67-66 7j*6S 7 7231-26 8.60-61 9 J 63-966 118.66 60 

on Montreal lXOA-to- Onnadlsn 1 on Now York OA960e8 (oD (AHnmarofal •- 

Mii*n on New York 613.06. Milan on London L628.7. 


EURO-CURRENCY INTEREST RATES O 



bucUng | U-ii. dollar 


■* urnri, 

man 


Aaewthte' 

Australia . 

Breaft I 

Greece — -j 

Lnxemb'g 
Malaysia.. 

NJEeaiand 

S. AMoa_ll-7706 LTfc 
0J5.— 


1 Rates quoted by specialist A 
Other rates may be quoted else 
♦ CaxmnereUL account. Financial 
not available.. \ -> 


1 Shor t - te rm ... 4ij-5 
i-daya' notloe. 

dontta - 4U-43 

ibree-mooBha. 

-Lx-moacb*... 83s-6i 
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equities good again and index at best for eight weeks 

:ise of 6.9 to 427.4, only 3.4 below year’s peak > 


FINANCIAL TIMES STOCK INDICES 




lipv. 

“ssr 

- Nov. 

Nov. 

Nov. 

A l e*T 


» ; 

17 

16 

15 

12 

11 

AgO 


eo.55; 

8OJS6 

80.24 

80.281 

90.55 

80.17 

69.15 


79.06j 

78.99 

78.82 

78.74 

78.95 

78.95 

70.80 

lodnstrinl Ordlmr5*_ 

427.4' 

420.5 

414.7 

406.5 

403.8 

406.2 

331.3 

Gold Uxupa*M. m w-x. 

*47.6’ 

48.6 

48.4 

47.4 

47.0 

47.1 

58,8 

OnL Div., Vield pc.—— 

■ 3.7fi| 

•3.77 

3.80 

3-87 

3.91 

3.39 

. 5.11 

-Bfinuasa-yield pc (a).. 

tafil! 

• 5.B8 

5.93 

6-04 

6.QB 

6.06 

.7^4 


17.22: 

17.01 

.16.88 

16.66 

16.42 

16.50 

13.82 

Dealings Mnrketa..:.... 

12,899 12.907] 12.047 

11.708 

11. 7BB<. 10,881 

8*131 


^ .) COUNT DEALING OATES 
X Option . 

' st OecJajra- Last Account 
Ings ttons Dealings Day 


Oils neglected 


and longs ended with scattered London Brick, 103p, and R. Vokes gained 6p to 64p and to I60p on. the increased interim 79p, while in response to higher 

small movements of 4, some up. Contain, 225p. rose 5p and 9p Stothert and Pitt were similarly dividend and profits. Homefare half-yearly profits,- Daltons 

some down. Corporations were respectively in response to Press higher at 78p, while Ash and lacy picked up Bp more at S6p. Weekly moved up 10p to 77p. 

. - — — - s J? n coraraent Elsewhere, gains of rose fl|p to 16&4P following the . , . Leading Papers progressed fur- 

h X Nov. 11 Nov. 12 Nov. 23 dealings hi the Corporation of around 9p were scored by Turriff Board’s reasons for rejection of M. F. - North met good late ther, Bowater dosing Sp up at 

' : 15 Nov. 25 Nov.SS Dec. 7 London 7* per cent, wtah a Construction, BQp, Aracy, 122p, the Expanded Metal offer. CHP demand and jumped Wp to 95p, i54p and DUG Bp higher at 145p. • 

' 2$ Dec. 9 Dec. 10 Dee. 21 ex P ected to open around 1 dig- and Hoveringtuun Gravels, flOp. were quoted 12p higher at 150p. while Trust. Houses Forte News of the. hid approach .left 

' L* ■ lew thne " thmHim ««,„ issae pn “ ? f **■ On the bid from Lewslon Develop- Encouraged by the chairman’s recovered 2p to 143p following Usher-Walker 15p to the good at 

~ Interest -m Commonwealth Issues menls, Thomas Vale gained 4p to statement, Lakb and Elliot added Press comment. After Wednes- gyp. 

- - n ** ai ” eentre ,? °, n th ? 75 P- Redlund were erratic, dip- 5p at J4oS. but on the disappoint- day’s rise of 2Dp on the interim V 

■ vdnSS w Ve wl r ch ^' ere Vf ua,,y * pint? to 128p on' the company’s ing first-half results, F. H. Lloyd figures, Wheeler’s Restaurants 

" a ? e tech ‘ h ?^ r ’ Grovdag hopes, of _a decision to go ahead with its bid fell 7p to 53?. Coated Metals came back 5p to 150p. 

.. equities was settlement led to scarcity of for Purle Bn* (I2p up at 238p). dropped 20p to 230p. * .. 

- a SgJ f ^ he L yeB ‘ ** So ,^ ra . then rallying to end lp up on the Sentiment in Motors was influ- 0Us m . n0 more - ^an hold 

T' Pwancial , Times because of sellers’ reluctance and day at 185p on news that JMIC, . . ™ced to an extent by the s]i ~ htIy hieher opening levels and 

Ordinary share- index, prices ; were, up to 3 points better; despite the decision, was to gS “ Channels ” Up again threatened strike of toolroom gi&kh Petroleum wePis the only 

L of 4 n f ™ f y 5J e P er «•"*■ put on 1 mo « ahead with Us offer for Redlapd. _ _ _ , 5 _ ^SSSTSi —“JSS stock to show a worthwhile rise. 

- • ;. ce of 23-fi, aboirt 5 J per cent, to 52. . . _ , Channel Tunnel, a strong exceeded 2p, Dunlop being that dosing 5p better at 56Sp The 

iAsrafif- a* -K - at &HaHSr 1 

The tone was good through- progress report on the project and despite the Interim profits re- arwimnanip/i a email reaction of 

ie- day -although the pace of ?lv^oa 5r,ty ' » aw *Ha in 4 nmnn J the shares rose smartly in active covery. In' Garages. ARV Holdings 9n in Sb^UTrau^^rL ; 

' se had appeared to-be run- the 'premium rose 4 to IBi per KeyTOlle 1H demand JSdlnJtfuBp iorTgiin o?l7p: gamed 7p to 63p, after 6^. to 3 17p m SbelJ Transport. 

Vut of steam in the morning, re® 1 - Leading Electricals made fur- this brings the rise since last following the agreed Wd of 54p in Trusts, Cannon Street, at 62p, 

Interest in Recent Issues con- ther progress. The niain feature Friday to 44p. Turner and Newall cash from Mr. R. Strudwick. Mann ^ave up 2p of the ad top ce_ since 
2°ued to. centre 

« Rut rho xininenri Developments which, in 


' W to. 488A U a.m- 422.6 NwiASZ.S L(km. 425.3 i p.m. 434.0 
3 p;». 424.7 

(a) Bwwri on HOgcorp. Wi: frera Mamh 30, 1371. Eateni tndra 01-8*6 969. 


Highs and lows 



| . ‘ 1971 

|9tnoe Com pi Kt Ion | 


High. 

Low 

j High 

Low. 

Govt. Secs.. 

80-56 

(17/11/71; 

68.83 

(4/1/71} 

J.27A i 
(9/1/3&I 

64.2 L 
(1U9/®I 

Fixed Iat — 

79.37 j 
iihfwni 1 

- 69.63 

(AjWVj 

160.0 

(2»Urtl) 

67.12 

I'll/SfMi 

Ind. OrtL_. 

430.8 
(7/2/ 71), 

.305.3 

.(3/5/71 

521.9 

(l»9K8i 

49.4. 

(SUMO) 

GohOttaes. 

81.3 

■IB/3/711 

43.5 

(28110171) 

100,0 
1*12/9/ Oai | 

43.5 

(26/10/11' 


S.E. ACTIVITY 


Daily— 

mit-Rderd— - 

Industrial* 

.^peodiLblyek.... 

Tonla 

xlny »tb— 

-Uilb-Hdgad._. u 

tndurtrial* 

Speenlaclv* 

C«.*l, ... 


18 ' 


203.9 
479.6 

176.5 

285.6 

aoa.2 

443.9 

177.7 
879.1 


NWy. 
17. ■ 


204.1 
467.4. 
178.4 
B95£' 

803.8 " 

426.2 
176.1 
270<|. 


' R ywH, mo CO«. Sacs. 15/10/26. Fixed tat 1SSS. JWL OrtL 1/7/3% BflU 
12/8/55. SE. ActMcr JUv-Dscl iM. t OoRcewd eaure.. 


on was a" fresh advance of 7 p 7o~83p attracted demand on hopes of a Egertou picked up 5p at lOlp. Tuesday’s requotation, but Triple- Up. Tobaccos recorded fresh there also appeared to be some 

_ . . - . - ^ MB ,wiivmBaus wmen in another after 84p, In KeyroIIe Parses®! successful conclusion to the cur- but George Clarke came back vest Capital were prominently gains. “Bats advanced 6p to confusion as to the overnight per- 

- s* But the uptrend was eoot j turnover rose to 125n before demand for which was still beine r P n t Rhodesian talks and rose 9p 34p to 41p. Godfrey Davis moved better at 293 p, un iSp. Austin re- SIBp. form an ce of the Canadian parent. 

^ ^ »»■«» afteraoon ort the £dhig £ h alwre at uS spSSSd by reSoSSl deSS? * Fresh selective demand ahead late to 170p on the good acte d 3Jp to B6»p U. Financials, wera KOOd Pacific Copper Mines. ■ 

«,r, w M mstitMtlnnai h..~ op up on oajance at mp. spurreu. uyyyinom^a Bev^ for issues took interim figures before dosing but Jewil Securities Deferred rose -hm 9fh> to VMn 

mems. /w»sp, ana aw, Beantnitv un an to a neak for the only lp better at lfifip. c n fn icon again m South Africans, using Foseiuou rallied /op to 5wp 

166P, both ended around 4p “P 3P to a forthe ip setter at mop. 6p to 152p. another lOp to-325p, for a 40p and. New Broken Hfll regained 10p 

higher, while Plessey were 3p bet- 2“^ rf?™ A tohtture of investment and — 

ter at 32Sp. Philips’ Lamp, how- ®*f r S! speculative demand ensured a 


f ranee of institutional buyers 
\be effects' of earlier profit- 
«> (the. noon index was only “Royals” ffOOd 
Air -j. «,?*> was soon overcome. The • J 6 

’ !? tonewas strong. . An already firm Composite 1“ a ‘ d^r emotion'' at werc .. .. 

;V^.r- ? limentj - already benefiting down 15p. Pressae improved — p— — - uu 

hopes of a break in the ' resets from RovS 5p to a peak for the year of 1454 P fiJSJjP' “plSLf" "^SahUurv f of K vlv * d a 7p rise to 18sp * 

^^M ^tional monetary deadlock. S^SSce- StSiding^at «8p chairman’s statement at 1 %f; “mf-wSSteiJS Hanunereon “A” jumped 30p to 

- - — the' annual meeting. Electrocom- u. w , 


nthcr helped By hints, from th 

ijhn ronnniT-v ns Tnucm. ahead of the news. 

427p 



at 418p 
Royals " 
on the 


u -u .„ _ - . m- aucvuiauvc ucukuiu ciiauicu a 

\2 continuation of the firm trend in 
Properties. ' Central and District 

Oats. Dunbce-Combex- 


but Jessnl Securities Deferred rose 
Sp to 152p. 

gain to date this week. Jessel 

PnrnACC Wfthv rvapt ■ Properties, howevdr, reacted 8p 
r unless WILuy react to Tgp. Among Utilities 1C. Gas 

shippings were rather quiet °? ov ed up Sp more to 445p. 
although some late interest left Rubbers hardened a shade In 


at 255p. 


ponent, wen «« is A-SE f^iSS^SLTtSJSi ? 

- „ h . r-d «s^j6^’v3jrtM.*E- s&suiSfflKWSffl sss. sssh^ssLsiK p p - hOTOVer - “* recH,t “■ 

around this 
12p higher on . 
overnight bid for Redland Life Offices were 

great deal of speculative but firmer in places; Sun Life - w. H. Smith “A” moved up to full accounts. Smiths Industries shortened accounOLnR - , „ , 

l Wndred issues and appreciated 7p to 158p. 568p, still on the good interim «« Sp more to lS7p. The Gov; Horn* io™&» to 143a ^L th . the interim results. wWle Australians steadier 

7 lew situations -were added H Banks reg jstered fresh results, before easing back on ernmenfs Select Conynittee report ™i»ur moibu roie ap to wp. British Trimmings rose 4p to 5£»p 


■1.1 v fl 

5 

’ — 1 1P 


reaching a solution. 



Western Compass put era 4p 
to 16p on news that percussion 
drilling had found nickel-copper 

mineralisation at the Ringlock 

Btile places, while Teas reconled scat- prospect in Western Australia; 

however, after the recent specula- 

tive advance on the bid situation. ^2* P «5 t Jf , 2S£ 

came back to 40p. before ending ££ P^ejoss^were out^of pro- 
a net 5p off at 44p. 


■sar ssr^Jtss •zssp&r 


>-iav to the OTowfng list 'of " ome BanKS re gmerea tresn 
•• ^ bfdr mewMs Improvements of -up to Sp after Profit-taku 

■- ^ m^kta Bs ^nouSS e to > *»!*■ tibBver. but ^lar« M 


portion to the modest turnover: 

After an easier opening. 
Finance issues staged a recovery 
but were still mostly showing 
small losses at the close. . . 


Coppers were quietly mixed. 


-taking to dose 3p better on ° n the computer industry helped The unexpectedly good interim in response to the offer from A technical recovery was staged 

ce at 563p. J. Menries ended International Computers, 5p up at results from Associated News- Rexraore. up 9p at 234p still on by Australian issues. The feature 

?r. tiT MbT'Tr.TT' r-., 4n off at 16SP. Midland Ideal 11 5 P- Wilkins and Mitchell were papers triggered off a sharp rise the Increased interim dividend, was Pacific Copper Exploration Roan Consolidated Mines easing 

• compared with 12,907 on «mw e " Bom os met with more good buv- good at 50p. up 7p. A dull feature of 14p to 14Sp and, in sympathy, Bond Worth improved 2jp to which after opening at a year’s 2p to 172 p following the quarterly 

sday and 10^91 a week pre- “ p „ °, n , „ ing and rose 9ip to 77 d, while was Rotaprint, which dipped Tp to Dally MaO “A" rose 17Jp to 38ip. Kayser Bondor, however, low of 3fip surged up -to 60p report. Elsewhere, a jump of 90p 

"P re e ^r".£„ a D Si i iH. „ 0 Foster Bros.. 198p, Thomas 5S P on the interim profits setback 5024p. Following the chairman’s lost 2p to 25p on the interim before closing lip up on balance to 645 p in Tara Exploration was 
*-i .* "YPj. Marshall. I40p, and C-M- Sumrie. “d dividend warning. - • ~ ' “ ” 


hold steady 


140p. Brown Shi 

firm Merchant Banks on the en* S? T H?^2ii 0 iravw^hn«, Allied Suppliers were a proml- 
- E” . Wednesday’s advanre ' couraging interim report. Hill nent late in Foods, jumping lOp 

Fun^ doSi tSSSS ■ 8w “ ,lrt added ^ at 140p *** ^ 23 ° P ’ ^ ^ to 286p. Elsewhere, news of the 

Bryanston Finance, on specula- merger Wks , eft Avana Group 

siithtlv tive . buying, were 8p higher at Last-minute nervousness about and Park Cake Bakeries hardet 

• • -a ahead of the unchanged s7p - to-day's preUminary figures was at the common price of \4p 

‘tote announcement, short- Brewery shares were very firm, held responsible for lowering and K Holdings clowd 4p higher 
-tocks held steady for most with Bass Charrington leading the Metal Box to 367p, at one stage, at Wp, after 90p, but Cavenham 

- - wav with arSe of 1 &d at 136P before a slight rally to 870p, a declined 2p to lS7p following the 

way wiin a rise oi op at loop. net ]oss of o^gr Engineer- interim statement. In Super- 


reassuring statement Beaver- profits setback, while for a similar at 50p; one quite sizeable Irish attributed to vague take-over 
brook “A” recovered Sp more to reason, Hield Bros, shed ip to buying order was reported while rumours in Canada. 


iVi’" 5 afternoon before easing in way 

' “'•a ■! i Hi /Hwnr 4rt’ aIaca ™*vth 


>e trading to' close with 
stalls in places. Mediums 


Buildings bad many good spots, ings tended to move irregularly, markets, Wheatsheaf advanced 9p 




— '2Stii?.2g 


“HORISED UNIT TRUSTS (p***) 


5 Yield % 

- Abacus Management 
(XU. Manchester 1 UMliV 8S2 WO 
[3B.0 40.0! +8-51 3.00 

30.5 3B<7i+tE3L-3.00 


- l ' - ' : nlt«...~. 


0-3L- 3.1 

,32.3 -34.31+0-5L 7- 1 
-lam bro Group 
- -Allied Investors Tsts. Ltd. 
u — .i «aate HC2 BIDerlciy f B2J74) SO® 

. - - V — [46.5 49-3! 

' — : ’ 3nd ;..... i49.5- 52.4J 

■* 1 1* • ? loeTst.]30u3 32.0j 1 

‘ - . ■ =d Devel^4.7, 26.4«rf 

,28.8‘ 30.4f 

:26.6 28.8*1' ^ 

65.6 58.0, 

4tt4 42.6! 


jtC*4tyl 


3.06 

3.58 
3.32 
3.84 
4;73 
3.71 
'3.81 

4.58 


Fed Tut. 

3ie.. 

AJrytifc avsbacher Uu. Mg- C«- Ltd. 

• -.v^nibwat. bjca - ; - -• f '-moi* una 

_ ' 'n Bric*n!40.4 43L41 1AB 

-• s^aj^rcbway UnitTst.Ms.LtA 

axe. B.CA- " ai-Mi «« 

":^±>p.lM.{108.7 U4.« ^ 1.04 

; ■ ’ I —rn£ n.im.8 iea.« ...Zj 4.1a 

1 •* j^ZXbv. 17. Neo ,deana® Dec. 

!, - •. : r^Lz Barclays Unleoirh • 

i _ • . 251 RomAml R43.7 KSS4 8521 

-St.. Edinburgh EYil- 031*25 6738 
Vl»I...'61.0 64.51+0.5; 2J6 


.j. . c. 

-jt . . i 
. X 


”*Tru»f 


30,4 
'26.7 
,31.0 

-.„-p Trust ^ 6.4 
--waive.. 


7** 1--.' 


61A 62.5*41 +0.61 3.21 

■in si u 7i 9 Qfl 


53.3[ +0.7; 

28.3; +0J» 

32.8 +0.2} 2.43 
38.6 +8.2 4.48 


2.20 

3.69 


56 4 68J*S 1 3.40 

rv 26.3 27A.+QAI 3.30 

j Pond 101.5 107.4!+ OJ,. 3.80 
^*srnwt..|48A 51.61 +0.2! 3J08 

■ is. Next me. day Dec. 

tjjariDg Brothers & Co. Ltd. 

1 “ji-efsau*. B-CA K-5S8 SSI 

.,- .^^:rnwt_.|133.5137D! — \ 2.54 

It. ttuj ^ nita-...ll40-B145a| .1 2-64 

L - — &"»- subscription day Nov. Z4. 

• *'• -^"."ate Progressive Mgmt. Co. 

J K.CA. BMSS «Mft 

. f=T-*PwK-!13O-0 138JH „. v .) 2.04 

-vilov. 9 Next snb. day Nov. 

' altaWv to public geaerally* 

.«•• — i: Brandt’s Son A Cor Ltd. 
^rcb Street. S.CJL 

108.0 118.014? 1*01 ’ 1^96 

• ^ --rtOJl IH-hl+l.B 1.96 

. tjU ..116.0 lia.0.1+2.0? 5.70 

' .39- 

bridge 1st. Mgmt. Co; Ltd 

’ . i -rv^-snt SU K-CJL 01-403 4051 
"... :me....nw.0 101 5-30 

, . *... ^VccnmnBlJI 167.DI ~.~1 2-0.4 
^ lna.Jl50.a_ ,160.01 ^;.r 2.04 
. IB. . Next dealing NOT. M. 

-. British life Office limited 

- Street. EUL2. 02-606 7W1 

• '"■>tte......|43.6 45.31 + 0.1; 3.68 

~' x ^T^ars St.. EC4Y SAL. U^BS'STH 

, i^.>l Accul31.5 3314 ~ — '1.02 
.^'and ...132.4 ...... 3.20 

' •' 'T!--— 20.8 32.6 2.89 

^•j-'TAwjBLa 33.7 . 2.84 

• _ --.-iNov. it: Next dealiris Ntw. 24. 

• '"^rown Sbfpley & Co. Ltd. 

•*■ • ' Zi-aOvt* COuit, B.CA OI4BO 8520 

-• . - - PondilSU 136.6| J'3.2^ 

* ». 11S4.6 130^1 1 3.22 

,<^6v; 8 Next deaUns NoV. 23 

,lfe Unit Tst Mngrs Ltd 
■' n Street, S.W.L _.0M01 »T6 

me „.|E4.9 26.21 + aSi 3.30 

~!24.9. 88.2; +0il 3.30 

-/ jrilol Unit FtL Bgrg. Ltd. 

N mvcastlo-ODOO-Tync. sues 

- . j 17. ,54.0 56-GtS 2.65 

.’ .^' ivalier Securities. Ltd. 

;>aB st.. EC2N 1AL. .01-588. 1^9 
- Fnndl33.0 34.8]+ DJI; 8.14 

- ,.r Pand|30.4 32.11+0.812:21 

' use Japhet 

■ ik Street. Sii. 81488 *W 

", ■ Cb nl 26.4 27.81 I 2.25 

etua.,26.6 • 28,0 2.25 

•InejSB.B 37.S 1 4.95 

. ” r>. 17- Mart fleaHns Nov, 24. 

‘ -tf'awy Unit FA Managers' 

y : Chambers, E.OL Ol-OM 8383 

J ..; ‘ovl2 87.3 0ODai! \ 4.70 

- ' t ,~..~;03.1 • 97.0: ...~.| 4.70 

’tind Managers Ltd. 

. 1. House. B.CA lUffi 5608 

6~...^1BB.S 164.8J ,1.92 

- - • Managers 

■ ■" * SL. ECtM 6BX. flW543 1586 

Mfins: 1 01-407 3276 

' . hmd;32.7. W.Oi+0.3J 2.10 

- - Kbor Group 

. i« Securities Lid. 

i Street. aCiSMSl 0092 


.. :* so tor 50.2 53.1’ +0-2 1.80 
... 35.7 37.8|— — i 6.07 

~~..«6.8 39.H + Q.3 2.10 

' ■ ild'gSS.S. 87D.+0.8I 2.07 
J > ™~. 76-1 60.5J + 0.4! S-S2 

' - BOB 53Dj+tJ.fy 2D4 
«’■* 1D83- 114.6 ....J .6.60 
' ■ '.'*wtb 32.2 34.1-+0.2 1 0,04 

_ V- 17- Nett dealing Nov.- 24. 

. _ i Edinburgh Secs Co Ltd 
; ■es-, Bdlahanii a. usi425_«B3i> 

<1....|39.0 30ASB1 ..'...’.j also 

, und!30.6 '• 32.21 + D.8| o^s 
> . . id...;32.6 34Jt' + 0-l! o.73 

m FA KtixgvL Co. Ltd 

. ' . Avenue. RCt ' - • Jfia esas 
; ;- ? &~.|50^ 5a.2^ fe.Zfa 
KCripflon day Not,’ S3. . ■ 
able a imbUc generally. j ■ 


9 Yield % 

(a) (b) (e) Equity & Law Un. Tr. M 
Amentum ltd., High Wycombe. Bocks 
TeL High Wycombe *3815 „ 

Eqrdty*l»wUntt |47.9 50.41 + 0.5] 2.40 
Family Fund Managers Ltd. 

16. Coleman Street. X-ooOofl. &W. 

_ Bi-me 76n • 

The Phnrily Fond .81.6 64.8t+0.Bi 2.22 

(a) (p> First Provincial Group 
21. Snrins . Cardens. Mancb. 081-832 3058 
High. ZhatribntloD 132.3 33.0«d|+O.41 5.74 
Beearve Unlta... -437.1 S0.o!+O.V. 2.67 

FramMngton Unit Mngmt Ltd. 

4. South place. E.OZ. M-838 «B 

Fra*tt*nmNov.1B)63.2 55.®4-l.» 9.98 
Friends’ ProvdL Unit Tr. Mgts. Ltd 
7. Leaden* all Street. B-CJ- 81-828 45U 
PHwarphwnJW3D.Ba^3wr+o^ B.70 
Do. Aocam UaSte]3t6 33. S, +0.2! 2.70 
G. T. UnA Managers limited 
IS, SL MartnA-le-Crwd, B.C.L 01-808 SMI 

G .T.Cep. lnc.-.^.^|66 X 58^1 1 A3D 

Do. Am.-., 169.4 61.B| ..._.| 2.50 

(o) (g) G- * A- Unit TsL Mgrs. Ltd. 
41..Bl8hoosgate EC2 BlDerlcay (02774) 6JIM 

G;*A. 105.6 27.1«l!tOL3| 3.13 

Govett (John) 

77 London WaU. E.02. 588 SESfl 

Stqm’ldeni Not. 51116.0 121.01 | 1.45 

Do. Aocam Dorta.|iR8.1 133.7) 1-45 

Next dealing day Nov. 19. 

GnonUan-EUU Samuel Unit Mgrs. 

100. Wbod Street; B.CA Nat. Mil 

|^g)OinirdHUlTM.!76.8 78.7] + 0.8| 2.79 
fa) (a) Bambto Abbey Secs. Ltd- 
41. Blabbmgate. London, B.C.2. 38 MSI 

Ham bro Abbey ... 136.1 38.11 1 2.10 

■Do.lQEome Ttat..|39.1 41.3| 1 4.47 

fa) Hambros Unit Tst. Mgrs. Ltd. 
41. BlabonsgAte. Loodon, E.CA 588 2851 


EL Fond Nor. 9—181.6 
HJtecowery Nov^|7 L7 74.2] 


86.11 


3.41 

Aunv-wci jr «wv^i i a« a »i«wi 3.32 

H. Smaller Not. 9 200.0 215^ 2.7J 

Sec oi Am. New. 1(413 46.li „....| 0.85 

Henderson Administration 
28. Austin Priam. B-CJ- ' 01-568 5M4 

(a) Ckbot (Nor.lCn. 166.5 70.0SH j 3.05 

tyVB-dGriMGtf .26;134.Q 137 .Q] J 2.41 

(a) Hill Sananel Unit Tst. Mgrs. 

P.O. Bar 17*. Croydon. CR9 SAL. SSI 1M1 
|fiBritl*hTnMr-_..|lM^ lil.im +l.OJ 2.52 
lyilnfnl Trasts..'. i93 .5 98.5 +D.3| 1.74 


37 8 40.7a) +8.11 0.55 
.1228.0 2S7.D--+4.01 1.83 
'61.7 83.7 „aJ 2.V1 
,188.8 178.0;+*^ 4.45 

42.31 + 0.6, 2.99 


Dollar Triirt 
pttal Troat 
fMEHmaciafTnuit. 

TnmL... 

(ijSecurity Treat. (40.1 
(a) ( g ) Intel 
15, CbrietoiAm - Street. BUCJU. B1-S4T 7249 
Into/, lnv. jPond_,7ll4 75^)|+0^J 3.09 
Ionian Unit Trust Mngmt. Ltd. 

54. COleman Stthet-'B-CA even 9868 
Imriiin HrtnrfhFfEll4I.fl 147.0-+ 7.0,3. lOd 
Prices e Nov. 18. . Next dealing: Dect D 
ta> (p) Janus Secunun uo. 

1IT. Old Broad* 8c.. SON 1AL- OI-3N) ITS* 
Haw Material?-.. ..129.1 30.7 bH . — 1 6.7 Z. 
Janus Growth-,. 23.0 E4.? : +D-«F S.29 

Janas8c3.1nT,Tst.|lB.6 ..19.6, + 0.2, 2.31 
J ascot Securities Ltd. 
ft. V(HU>B St~" EtHnbroh 1 SSI -223 «T*2 

JasrotCump'dlMt 85.1 26. H 7.89 

J 8 wet Carp .Fond* 2H2 22.7i 0.09 

J'ac’t Sect L’dri- 29.4 30.4 3.20 

J'ac'tTntGwbPd 7 27.8 28.81 1.74 

JasfutCum'dlri'** 29-5. .*30.5 ‘+0,8; 10.25 
'(Aecuiu. t7n!l«'i** 30-4- • 31.4. +D.8il 0.25 
Deal. tMan. Taes. ttWed. fThnra. ~Fri 
la) fp)" Jessel Britannia Gronp " 
l53. ,Fenchurcb SL. 8C3M 6BX. 8l-8» 7585 
- Deallmcr 01-48T 827* 
ieneel ftnldA Gen. 170.3 74.9— D.8! 3.27 

Jeacri tuv. 0aW«- 27.1 20-8^ + a.4^ 2.11 
Jeswl Sew I«niw|45,7.- 48.5J+B.3 ( 2.50 
JoKelPtantAG m .|35,1* 37.0xd|+0.2i 7.58 
Desjlogs for Trusts below only 01-823 7585 
jQUClCap.GiV**tfa|35.7 38-2 +0.51 5J.3 
JawJCifyof Lod.,51.9 


Jeeael HxemmFd. 

Je*MlBl , b*llVtrih 

-Jtjsae) lno. Units . 
fea^elProp.4 enkli 
ttxtre Income..-....* 
BrifcCdtyPluatrt 


96.0 
39 A 
139.6 

17.0 
|29:8 

kijs 


55.21+0.6- 231 

100.0. 5.m 

42.1' 3.06 

43.2. +0.1 5.05 
18.2 +0.1i 1.78 
31.7+0.3] 8.69 
44.4 +0.8 6.12 
37-2 +0.2’ 3.11 


BriLGexuvalFtuidlSS.l 
to) -(0) . Key Fund Managers Ltd. 

1. Angel Court. E.CJ. fli^M nn 
Key Capital Pnijd. 53.8 67.i;+0.?' 2.60 

Keyluromfi Fnn«]&8;l .71.6|+SL2 5.17 
Klebiwart Benson -Unit Trust Mgrs 
50. Fprrctmrcb SoweL B-CJ. -01-321 15S1 

iv-fl.DnItPan<iiECifi3.9 57, Bf J 3.34 

iLB, UtdtFdiccm)54.4. ' SEL2] | 3^4 

Next subscrlpcton day Nov. 36 

U S. Fund Managers Limited 

28. Monument SL. B.CJL .61-833 
Great Wioche*teri24A S6.2.+Q.H 2.37 
ThlismanCNor. 16)12SA . 29.21 ^ -1 2-09 

Legal' i General Tynd'aJI Fund 
18, Canynfe Road BdnoL - 0372 8241 

Dtat-'unnriNo v J0)j49.4 3L8f. i. 4.04 

Acc. units QfovJ0jlBO.fi 55.0) 4414 

Next subscription day DfcL-.tt: 

ix) Lloyds Bank Unit Tst. Mngrs. 
TU Lombard Street, EXJ- . * 08 UM 

LB. Plm Inc 143.3' 46.4BH+041 2-.0S 

Do. tAoaunt__i4B.4‘ 50-7;+0.<j 2.93 
LE-Second {lnc-)|45.5 • 47.7 ( +0.4 2.74 
Do, fAccJim).,.... 47.9 BOJBl'+OiV 2,74 
LB.Thinl fine.),.. 60-3 62^mj+0.«' 4J1 
Do. (Aocnml...-. [62.0 64.6|+0i 4-21 

to) . (ff) London WaJJ 
Ani»l Carat. E.O+ 

C*tA» 1 Priority... 57 .B 
Bsport Priority... 32/) 

Fbnuwlal Priority ',63.4 . 

Do. (Aaean.L+65.0 


01-006 TW1 
Bi.Bi+ti.* 1.50 
34.3-+0.3* 2.69 
67.41+0-6 1.51 
60,1+ O.B 1-31 
42.6 +0.2 4.15 
<32.6; 34Jfld;+0.3- 4.U' 
_ ,"0*3 & Wan fit 26^ 25.5;+ 0.2i 2.30 

6pedal fflns.:— .-180.7 -Bl.Mi+0.1, 1^0 
SbonghoW DnitkSS.O 37.1<-t>05' 2.68 


High Inc, Priority 4D.2 
InaSrotiaridv 


5 Yield % 

fa) Mallet & Wedderburn Ltd. 

82. Lombard Streeet-- E.CJ. 01-828 IBM 
It) Oversea* Unite; 23.7 25.3 + 0.1* 1.97 

Metrop. Exempt Fund Mngts. Ltd 
14 Cojeman Street. B.GJ. BOS 7811 
Mn’tanRxemptPdt 101.8 

Price October 28. Next deahBK Nov. a. 
Minster Fond Managers Ltd. 

Mlnner House. B.C.A Phone 838 IBM 

Minster FdNovl6.42.2 43.2| |3.00 

Morgan Grenfell Ponds 
lfi. Cbrisroober Street. E.CJ. B+347 T34S 
Capital FdJfnv. 1711 11 J 114.61 + 1.01 3.42 

■lnsurJMtre NcvU[£ll-90 18.181 J 2.88 

•Next subscription day Dec. 16 
(x) ( c ) (z) KL&G. Group _ , 

Lee Home. Loodeo-WalU-S.CX 806 «m 
EeejsUo Stock Pbcritange Deattnx*. 


M.AG. Genewl- 
(Accnm. Dnlta}.-. 
MAG. Second- — 
l Aflwim . Unit*)... 
M.&G-MJdAGen. 
lAccum- Cnita). J 
M.A G. mrideud— ; 
(Accnm. Units) 
M.* G. Special — 
(Accnm. Unite)... 
MAG MagmunFd. 
( Accnm -Units)... 
M^G. P.l.TA.... 
(Accnm. Unit#)— 
HA:G..Compmii)d 
2AQ. Hccnvety J 
MiG. Japan—.— 


110.B 11041 + 1.01 3.76 


1344 144-8+1-2 


103.7 108-9) +8.6> 3.4 B 


126.3 132.6 +B.7| 
100.S 104.3m! + 0.5 
124.B 129.81+O.B 
71.0 73.8 + 0.71 
93,7 .07.5 +D.9, 
B2.8 87.4 +0.3 
87,9 02.7 +0.41 


3.76 


3.46 

3.7B 

3.78 

5.70 

5.70 

2.60 

2.60 


155.8 160.5+fl.B! 1.86 


165.0 170.0' + 1.0] l.i 
50.4 &3-Bx«l l +Q.6( 2.1 


52.6 55.6| 

54.6 59.2i 
82.3 85.6) 
55.1 58. 1 


+ 0.6I 2.C3 
+0.1 2.04 
+ 1.3 2.95 
+ 0.B r 1.05 


+ 0.6) 4.01 
+0.4. 5.97 
+0.4; 5.97 


7.22 


Trustee Fund |99.4 104.3** + l.OJ 5.68 

lAoeom. Unha)... 137.4 146.fll + 1.3 3.68 
tibariAmd Nov.lS'BBlri 32A.MI — 4.31 

Pension Nov. 15:..!l01.7 104.3*1 3.72- 

Supertnut. Nor. IBI 100.9 103Ji + 2.4j 5^0J 
ML & G. (Scotland) Ltd. 

120. Vincent Street. Glasgow. CJL » 8311 
OTyde Genera] — 156.1 58.3a*+0.6: 4.01 
(Ancnm.tlnlta)...61.2 63.7 
Clyde High Im-.— 153.1 55^j 

(Aonuu. Unite)— 168.7 61. lj 

to) to) Mutual Unit Tst- Managers 
4. Totambotm Bldgs.. B.CJL Bi-ami 4BU 
Hnrasi Sea. Pins. 142.4 44.6, + 0.K 3.75 

Mutual Inc. Trtiflt 46.4 48.7 +0.2r 4.04 

Mutual Blue Ohid35.3 37.5 +D.3< 3.62 
MutosiHJ^b Yield 132.3 34.5+0.1] 

(a) (0) National Group 
3-5, Norwich Sl. K.CL4. 81-433 2881 

Domestic. [40.4 42_3nJi + 0.3 j 3.45 
(lets Ind. A Power [49. 7 5.2.0 +0.1 ! 4.65 

Nalbifs 161.4 64.6rt: + 0.6, 3..-2 

Nat.TUgb IncomeiBU 54.1+0.2. 5^0 

N.U.PXTJS. 1443 47.4t + (L3 2.53 

Natural Tt0sonrnwl51.9 54.5;+D.lI 7.07 
Scot. Units ...—.-..49.6 62.1jti|+0.2i 3.94 
i>cearity picst....,J62.0 64.8; +0.2 4.02 

Shamrock- W8-3 50.8 ( +Q.2i 4.18 

Shield ,'37.8 40.0, +D.2; 2.63 

National Provident lnv. Mgrs. Ltd. 

48, Greeecbnrch Street. BL8S8 4MB 

.N.F.l.GtfaUnltT'ij 
(Accnm. Uultai„.p5.6 37.6j . — 2.30 

llknrlbnrlonUnir«|36.E 37.6] ' 2 JO 

Price ou Nov. 17. Next dealing Dec. L 
(a) (0) IMEL Trust Managers. LUL 
MIHno Conn. DnrWna. Surrey. Wll 

Xelstar '52.7 SS.4a|+0.6| 2.68 

(a)' (0) Oceanic Managers 
II. CnptbaH Conn. B.CJL 01488 MBs 

Geoetni: :,27.6 B9.3xd; + D.]; 3.49 

fiimndal— 33.6 35.6, + O.Si 2 2B 

Growth- -.46,7 49.5nr. + 0J2! 3.68 

Deb Income 25.6 k7.21 + 0.5« '5.30 

It.lL - [24.2 26.71+0-21 2.63 

Overseas !19.7 30.9 -..T] 4.19 

Performance 41.4 44.1*11 + 0.8; 2.89 

Progreasivo A. 83.9 25.3' + CL2! 5.38 

Ueeoveqr-. (23.2 24.6^1-0.1, 3.95 

fa) Pan- Australian Unit Trust 
65. London .Wall. E.CA 81-838 0881 

Hu>. Ahst. Nov.lB.32.6 34.9 + 0.1 2.5L 

Accnm. Units) „|36.8 39.4- 4-0.1; 2.3b 

1 a) (p) Peari-Momagu T. Mgrs. UL 
87-48. Tooley St- S.EO. 01-4*7 8878^731 


PAH .Growth Pd, 
(Acrum. Unit*)).. 
P4 ». Income Pd. 
Pearl-MontaguTm 
(Accum. Units)... 


84.1 

24.1 
125.4 
33A 
34.5 


25.41- ' 2.31 

25.41 2.31 

26.7,' .:..J 4.68 

34.9} 2-88 

36.3] 2,88 


(0) (x) Pelican Units Admin. Lid. 

SL Soring GdwL. Manchester. B61-S31 305* 
Pelican Unjts.„... 5E.6 B4.SaI|+0.a 3.00 
(a) lb) Piccadilly Unit. r. Mgrs. Ld. 
1 Love Lane. Leaden EC7V 7JJ 01-808 874* 
Rxtm In ’me Until 29.7 31.0+0.1; 8.14 

Portfolio Fund Managers' Ltd. 

10. Chaneritn. So. SGiM SJU. 01-231 054* 
Portfolio' CaplmLJ79.9 8A.9m'+0.5: .237 
Growth with IncJ75.5 80.3 +0.4- 333 

{ y) fc) Practical invest, Co. Lid. 
Lon. Hse,„ Cmcbed PriirS. BOL* 828 8883 

Prsoticsl (Nor. 17)1116.6 222.7; ' 2.65 

1 Accnm. Units)...] 137.1 1443; | 2.68 

Provincial Life lnv. Co. Ltd. 

100. Cannon Sl. London. B.C.C etm 0577 
ProUtk- Units,,..-, j6 9.9 63.1| +<L9| 2.42 

la) (b) (c) Pruduti. Unit TkL Mgrs. 
Holbom Bars. EC1H 2HH. «-«5 9222 
Prudential .92.5 97.0 hJ;+I.0: 2.64 

(al RthchJd. &i.wnds. Mgrs. Ltd, 

Now Conn. SL pRthin's Lane. Ldn. KC4 
NewttNbt'mpBTHlHlQS tl13td' ...„• 2.92 
Prices on Nov. 15. Next deaBss Dec. IS 

to) to) Save and Prosper Group 

Gt St Bekflia'. London. E.CJ. 538 1717 
Dealhusi n» m-554 ssss 
(:)AthunlcUnlta.l:69-3 74.4 + 0.2* 0.P1 

.Capaal.-L ;._...i51.5 *3 4+110 1.69 

(riE'pesaGPth ?d',4«.G 48.0 a. +0.3 
Financial Ste. Fd./fiS 3 61.8 + (1,6 

General Units -....39.5 41.0 + 0,4 

HIcb Yield Units. 38. 9 41.0 +03 

Innuiie— — J363 37.7+a-l 

I nsuranct **1,6 +0.8 

In vesunanr Tnur>23 3 24.5sl+(L2 
WJapanGthFwdi32.5 343, +0.7 034 
Trident Unlta. — I 63.2 ; +0.7i 333 


1.17 

2.C4 

■;06 

4.56 

5.13 

2.14 

2.22 


101.8 IDA - 


5 Yield % 

J. Henry Schroder Wagg & Co. Ltd. 
ISO. Cbeapside. B.CJb 81-888 48H 

UnpUal cKot-9).... 

(Acnim. Units)... 

Income (Nov J).... 

(Acctun. Units).. 

General (Nov. 17 
(Accnm. Units).., 

BoropefOrt. 27),- 
(Acoom. Unite).. 

•Pn'nChtyOct^fi 
•Special ftcfNov.9) 

•Hecovwy (NotjO) 


i.B -... 

i :z 


Art, 

106.8 100 A -.... 

112.7 11S.B 

121.7 124.8 
60.8 62. 

62.8 64.7! 

128.5 30.0V 1 

28.8 30.3' 

13341 135.fi 
160.2 16B.7; 

,14 1 A 144A| 

* For tax axemut fond* only. 

S cotbits Securities Limited 

BnMn» Has 8848 Oaem St 
1 London offlem Pertb Rd.. Ilford. Essex; 
Telephone Noe: 881-828 7381 (Kdinbuxsa) 

.«-SM.aa3». rnfmrti 


2.05 

2.06 
4.78 
4.7B 

2.48 

2.48 
1.44 
1.44 
2.98 
2.86 
5.76 


Seotbtea. 

tteotvWds.„.__ 

Scotsbaire.- 

Soochindg ... 

iHntxrowth 

6cot income 

■Sootcxetnpt G'thl 
‘Scutexempt YkL 
•Scsntlapn 


46.4 40.11 + 0.41 2.12 


41.6 43.9'+0.5i 
43.9 46.6 +0.4 
186-9 163.1*91 tO.B 


43.8 46.«« > +a« 2.10 


i39 5 41.8+0.3 .4.66 

137.8142- Sid. 1.64 

118.9 124.2*1; 3.02 

lIB.8121.Bnl) 3H2 

• mens, ar Nov. 20. Next dealing Nov. >4 
fa) Slater Walker T*L MngmL Ltd. 
37-45 Tooley Street S.B.L 01-487 3278 


4.10 

3.10 
0 **2 


d. W. Growth-... 
S.W Asana Treat. 
S.W. Capital Arx. 
S.W Jfinanolal Tat 


|47.2 49.9«D + D-4 2.61 

39.2 41.2 +0.3 3.43 

88.2 29.9 +0.2 2.58 
26.0 28.01 + 0.2 2.41 

S.W.Hlgb Jneomei 46.0 4B.41+D.3 5.01 

(a) (0) Surfnvest Fund Mgrs. Ltd. 

87-45 TMlef Street S.B L 01-487 8878 
Ftiuire lneomeFdl37.8 40.2*0+0.41 4.32 

Growth Fund. 146.0 51.1 1 4J35 

PcrfonnanceFundjlS.9 20.6+0.1 2.62 
Raw Malarial* — |40.B 43.0ml + 0.1 1 4.30 

to) (0) Target Tst. Managers Ltd. 
78. BaxtngJiail Street, K.CX 01-484 B4S4 
8-11 The Hayes. CaxdSS. Car. 18883 
19. AtboO Crescent. Kdln. 5 0SI-9S9 882U 


+ 0.1 
+ 0.4! 
+ 0-6I 


(35.7 37.7 

55<B 59.0 

38.6 40.8 

138.8 142.2, 
141:6 145. ft 

31.7 33.7 

24,5 25.8 

145-6 147.7m 
|2L.o aa.zaj 
17.4 ia.4m 


+ 0.« 


+ 0.1 


3.12 

2.30 

4.00 

3.94 

3.94 

1.92 


+0.2) 2.30 
2.94 


6.36 

8.61 


83.61 + 1.7 

3.07 

100.6 +8.0 

3.(73 

66,4 + 1.1 

3.51 

67.4| + 1.2 

3.51 

60.2ml 

3.03 

62.3 


3.06 

o4.6 


2.73 

66.0 


2.73 

46.0 


2.94 

48.4 



2.94 


I'l ue Pmt ( Gapt. )-j 1 0.5 
True Prof Inc... (26.5 


TnigM Consumer. 

Target Pina octal;. I 
Tuner JBqulty. — 

Irirtfia'pt Nor 17 
Do. Are. Units.. 

'Durget Growth..,. 1 
Target lnv. TM — 

Target Pmr. Nov 17 
Ihqjet Income—,., 
ftiget Prof 

fa) f0) Target Tst. Mgs.' (Scotid.) 
19. AthnD CreaewL a din. 3. 831-289 8821-2 

Ibn Be^le 124.6 2B.ll+0.fl> 2.00 

largjet Thistle — (34.6 36.4«l + 0.8l 4.25 
Trades Union Unit Tst. Managers 
188, Wood street. B.C. 01-82S SOU 

T.U.U.T. Nor. L..|44.1, 40.21 .1 3.00 

Transatlaiitfc and Genu Secs. Co. 
n. New London Hoad, Chelmaford 31881 
Uni-Mean Nov. IB IBO.O 
Do. (.locum. Unit -196.4 
Buritlnliam.Nov I8t3.7 
(Aucum. Unlta)— ;64.7 
UVenVuml Nov.iaB'i.7 
(Accnm. UuiMl...lB9-8 
Merlin (Nov.lb)....[fil.0 
(Aceum. Uni ta|... >62.4 
Vanffunrif (Nov J6 43. 7 
lAonitu. Unita)~.4€.0 

ja) (cl Trustees & Profssn. ffda. 

37-45 Tooley Street. &S.L 0L487 8731 

20.6; + 0.1; 2.22 

28.01 + 04 4.63 
ryndaJl Managers Ltd. 

18 T-j,nvn*i Ripfi 1-w«' <WT3 H5*J 

Tyndall Funds wires at Nov. 17. 
(nouu. i.u-i,i.ii<>k 94.8 97.8 — 0.4 53 

Do. Au% Unlta... 12o 0 ,29.81-0.4, 4.53 
Oap. Din. Units... 1 12.4 115.8 —4.01 
Do. Ace. Unite... T32.2 155.01-5.4 
BxmnptDtat Units 9B.6 1U1.5I— 7.6 
Da Ace- Unite-. 109.0 112.4 -8.2 
LcLAuth.DiBc.,.. 89.0 91.81-3.6' 2.77 
Do A.--. Unit-.. . 05.8 98.61— 3.B- 2.77 
Next subscription day. Dee. 8- 
Tyndall NaL and Co.— Pncw a\ Nov. 17. 
.■aniii'binii “H'llSU - 6J +4.4. 0.72 
Du, At*. L'nitm..ri3l.4 j 36.2, + 5.0; 3.79 
Uapiui Diet Unite i» 8.0 132.6: +5.B 1 2-68 
IM+ I'ntt. .|)33.8 ’ B.B+5.8 1 2.68 
Next subscription day Doc. L 

ryudali Manager, Uls tor Ud. 
c/0 Harris Marian and to Ud.. UO-lft 
Greai victoria street, Belfast. BTt 7BV 
Bolfan 4S13L 

Ulster Funi! Dirt .181.0 ■84.4-1.0] 2.7B 
11*. A— .■*>, ... |8o.4 86.8—1.0' 2.72 

races at -Nov. 17. Next sob. day Dec. 8. 

(VI ibb umi laL .daua^erh l.ui. 

IE. Coleman Street. E.CJ. B1-«0S Up 

ffi|TSB Unite. 34.4 36^ -..18.59 

(8) Do, Accam„_.j36,8 38 6 +0.$j 2.59 

(a) (0) UlsL Ham bro Tsl Mgrs. Ld. 

Warins Street. Belfast. ToL 1235 83182 
i«Ulrt'sJaamGtb.31.7 '33.9 1 : | 2.34 

to) (0) Vavasaseur Group 
3745 Tooley Sweet. 3 B.L H-4Q7 8731 
Capital Accum.... JS4.6 B6.4:+0.2| 2^6 

‘ * '2.1 34.2+0.3 

83.6 8a.6n) +tL7 

88.7 91.7m' + 1.3 

115.2 120.2 + 1.0 
120.1 ai;6: + ILl 

,B7.7 SB.2M +B.5 

ai.7 33.7 m 

(32.1 34.1+01 


1.85 

135 

2.99 

2.99 


Capital Hspanakiu 
Commonwtn l|h u . 

lnv. Tst. Uniia.i.. 

p'bc Grwtb Frt 
I nr. Mnff.Pund.... 
Fmaiwial Pund._. 

High Tncotne 

IntL Achlaveowm 

Leisure JPund !33.3 

if tdlam lar. - - 1 39 8 

Oil and Eucrpy.._ £6.5 
Ortbodn 93.6 


2A1 
3.08 
0.70 

2.40 
8- BO 
£.50 
36 8 +0.a 2.50 
31.7 +0.4 8.4Q 
26 5 g.63 

90.2 +D.6 2.02 


(a) (0) Westmin5ier Harabro m. 

Bishodua/e. R.C2 01-888 »it 
Capital tAoc.) _....t4S£ 48.11 ....« 2.D5 

-....‘88.6 30.1 3.75 

Fharwtai ..,.—...130.5 32.2! .._*.. 2.25 
GtWIh lav...— .*68.7 72.7, — 4 2.65 
UOlsavlnfl Bonds 34-387S. 


OFFSHORE AND OVERSEAS FUNDS (p*^) 


S Yield % 

Albany Management Co. Ltd. 

Utility Bs. *PO Box 483. Hamilton, Bermuda 
Albany Fund Ltd. 1£4. 80 £5.171 ..—1 LOO 
American Express lnv. Mngmt. Co. 
154. Edward SL. Brighton. O.K. BKI885411 

Am Bp'w lnt.Fd.IS8.il 8.641 I - 

Vnchnsa Co. Ltd. 

P.O. Box MOL Hamilton. Barnmda. 

Japan Gwth.Fnd.lUS89.IK 9.571 I — 

Dn. Do. Stff.T»LlB4.0 8B.CJ ] — 

Australian Selection Fund N.V. 

Load. Axent. Soathera Cron MxmaL. Ud- 
45. London WaO. E.CJ. 01-838 OUT 

UA *1" "ih* (HSK *>0 ' * 

Next sobscrintinn day Nov. Z5. 
Banque de i’Union famieoiu 
8-8, Bid. Hnunoian, Parte ta 
Tokyo Valor. / 511.76 /+0.27I 2.40 

Bk, of London and S- America Ltd. 
IMG. Queen Victoria St.. K-CA. 81-248 S822 
Alexander FinuL.f U5S8.40 
Hanamatm Hldea.1 UB80.155 
fitanhope Tr'nuFd! USB12J27 
Net aaaet mines. 

Sarclaytrust Frontier] Mngmt. Ltd. 
PD. Bo* i?48. HamfRon BernUnda. 
BtFGmrdLtd-l tJ^. 86.74x8 MLDII O.B9 

Frontier Tran-..,! U.S.S93B 

Frontier Inc. PA.., i U^.S9.5liil -0.07 7.38 
117 Gronp F«LS_ a.| U.S-Sll.48| | - 

Brandt ft Grind lay (Jersey) Ltd. 

3L Broad St. St HeUer, Jersey. 0584 S54« 

W.Br*daJenevPrifl22.a 126.01 1 4.69 

Dw. - Are.'.. . .(V*41 1*8 ! \ 4^89 

Next subscription day Nov. 34. 
Bridge Management Ltd. 

P.O. Box 4715. Nassau N.P Bahamas. 
NipponFdJtorI7|US»18.18 lB.B4I+fl.B1| 1.27 
Butterfield Management C& Ltd. 
P.O. Bax 183. Ha m ilton. Bexmmta. 

Bntfcremlnt DoU'rJSO.7 1 0.741 | LOS 

Do. Steriing (l)p3.0 34.W 0.91 

Dn. fiteribiff (ftj2B.O 30.0) J 0.91 

Price at Nov. B. Next anh. day Dee. A 
Capdtrex SJL 

U. Him Marterac. Geneva (5231 48 et 88 
Fonaelox. (Sw.Fr.2,39S| | 0.68 

Charterhouse Japhet 

1. Paternoster Row. E.C.4. 

Adliupa 
Adivmta. 


MJ48 WO 
.iDMBS.attSr.lOi+O.BO: 6.74 
,. UM 45.9951.301+0.10 4.79 

Pfindak-^ OM29.B(H1.4fl:+D.1D! 7.B3 

Fondla. ■ DD 27.2028. BO-ffl. 10* 9.09 

Hlspaao— ! S3 1.86 id:.#) o.as 

Q. O’aeaaSw. F—.jlTB.Ofl 188.0Di-0.5Dj 2.7B 

Marling Management Ltd. . 

50. Voang SL. ‘Sydney. NS w„ AanraUs. 
Oariinff Fund. ^...; A3 IB. 20 1B.2D) | 3.80 

Delta Group 

P.O. Box 1447. Nassau. Bahamas. 

DeftoDr.Fd.Nov.B. 910-92 I ) — 

■Delta Iut. N<TV.9(95X> 104-ffl { — 

Delta, Unit Nov.Bjl82.fi 137J|| y 
* See atso Stock Bxebange Dealing* 

Development Finance Cpn. Ltd. 

8. Kinaxway. W.CLL ' 83fl 9783 

Delta Anatrallan .| 19.0 21.0( | 3.41 

Diploma Fund Management Ltd. 

La Colomberie jConrt. St Hatter Jersey C-L 
Ulptopui Int’l Fdai31.5 33.0| ^.| — 

Dreyfus IntercontinentaJ lnv. Fd. 

P.O. Box N3712. Naasan. Bahamas. 

Net asset rateo Nov. 18. 8uJs.U.eM3JM. 

The Dreyfus Offshore Trust N.V. - 
P.O. Box N9712. Nassau. Bahamas. 

Cumsa. Stock (ll-S.S10.75 >— 0-955: — 

Rart Deb. Prem....iU.S3 ntl. . ! j — 

Net aasei value Nov. fl. 


5 Yield % 

Ebor Management (Jersey) 

37. Broad Sl. St. Heller. J*re»y nn+wn- 

Chajmel Cep. 1112 S 119.5:+1.0; 1.13 

Channel Island... .{70. 5 74.6| + 0.4t 4.40 

Eurosyndlcat Group 

BnronionLoxF... il,679 1,746' j 3.65 

Finance Union ■ I 

Lux P.1425 442! • 3.82 

Par Sterling Healing Prices ceatact LmDm 
A gents N. M. RethcchIM A Son. LM- U* 
VSSb. Hfll Samae] & Cou Ltd. 528 HU 

Fidelity ManagmL ft Research Co. 
Boston. Massachusetts 
Pidrilty Trend— ..[522-98 !B.8D'+0 07| 2.45 
Do. Capital Fund 1511.55 l2.aB!+S.D2! 2.82 

Fidelity Mangmt ft Research 
(Bermuda) Limited 

Fidelity Int. FatLI 313.10 I | — 

Fidelity p-rfoFd.1 511.28 » .....4 — 

For additional Inrnrnntton contact 
Jniloc Baer InternatMui Ltd. 

38. lUnctaw Lana. B-Ci 01-C2S 518L 

First Investor & Savers VTn. Agts. 
I5-1S. America Square. K.C4. 51-488 4311 

AnaJA»PropFd.J B510.09 } ] - 

Net sun value Bent. *» 
Kr*tInv-Am.TrtJ " USB7.10. ) ' 

Net asset value Nov. lit * *~" 

F. I. Int-MngPct.il DS37.64 | | - 

. Net asset value Nov. U 
First National New World FcL .Eld. 
P.O. Box N157S. Nassaa. B aham as. 

Net asset value 0«. IS, «U. 

For .details Firm. National Char Ban 
P.O ’Box 104. St Heller. Jereey. C.I 

Flescbner Seeker Fund. N.V. 

P.O. , Box IBS. Hamilton. Bermuda. . 

N- T. Butterfield and Sot rBennnda) Ud 
New PreftL Sbatej 89.67 l — 4 — 
Net amt mine Oct SL 

Ponds Fldueem International 
Dtetribaten by Urn Banque da BraxaUu. 


Hi 


ObtainaUa through London Banka. 
FBI. (Beige P.1— 11,157 l.BQ^+4 1 2.BQ 

Fund of Australia Matt Co. Ltd. 

P.O. Box MU. Hamfllon. Bermuda. 
PropBondaof Anstj ASl-'W. 

Steriing Pnnd.-... A S3. 63 

US. Dollar Uj8.S2.57 

Beal Batata Pnad.| Afi7.2a 

G. T. Bermuda Ltd. 

Bk. of BrnnU.. Front St., rtmltn BiumU. 
Benr Pacific Pdxl 312.13 1+0.281 — 

G/P.Dol|«rF«lhrl!l *9.f» j | — 

*NAV NoV. 17. 1 NAV Nov. 10 

Gritnsbawe Tst. Management Ltd. 

S3. Athol Sl. pouglaa. loM. Donidaa 4882 

IdeofManTroatel 32.9 34J5[ 1 2.32 

Hambros Inv.-Mn. Sex. Vln. Agts. 
4L BIsbODSaate, £.03, *1-588 2853 

Cb.i».Vd.Ort.2&:.|waj im. rea — i^a.67 

Cb.Is.BtJVNorll.4L6 45.6«K 40.65 

HamfaroO'Maa Pd| U ^.36.68 j-O-DBj — 

Hill, SaxoL ft Co. (Guernsey) LUL 
s Lefevre Sf;; St, Pen r Pott. Goersaer Cl 
Guernsey Trent— 1124.5 131.UH +1.0. L85 

Hill, Samuel Overseas Fund &A. 

37. nn Notre- Dame. Ltixanboor* 

Net Aaaet value : | "II 

at Oct. 29, 19TL...1D.S4 10.16 1 — .( — 

lntennarket Fund 1 
SB. Boulevard RayUL LaxemBonra 
lot , nnarlcctNov.]JjU^.8126jn , | — ..J — 
Portlier m/ornutfoa is avallaole ro Dealers 
tram British and Continental Banking Co.. 
Ltd— 54, New rand Sl. B.C.2- *1-588 8301 

intern tL Capital Management Ltd. 
Resancy Hoaxe. VyPetta. Malta 
Med. Inv.Fd(G7bl!29.9 32.' 

Med. lnv Jrl.-lor- 2E.«J i-5 


a.4j l.sc 
5. j , 8.00 


9 Field % 

Jardine Fleming & Co. Ltd: * 

22. Peddor Street. Bonk Ebna 
JardineRa»‘nFdt|RKS 146.381 — -j 2.7-4 
NAV ocL 28 Next snb, dsr Nov. 2a 
Jardine Japan P.|H£S 131.441 1.5 

nav Oct. ». gqnfv. «U5.2S.n Bxtnm 
Next mh. day Nov 30- 

Kleinwort Benson Ldu. Agts. 

a. kenchnrcb Srreet tr C 3 nime 153' 


‘liunnvest Lax. F 
□ iiernsev fnc...... 

-Da Acnna'. 

JmoritalU Lire.... 
'KB Intemat'l Pd 
*KB Japan Fund. 
vSienet Barnmda. 
•Unifonds (G) Dm 


875 i+5 .1 2.81 

43.4.46.5m 2.2j 2-91 
45.9 49.5 —!.2i - 

6.630 7.1371—59 i 2.8- 
41 78 1-0.17 1.32 
SI 1.34 ■. I _ 

53.93 +3.02 1.V- 

20.76 21.BQlto.lQ. 8.64 


* Prices not aUawinit ior inv nrenuura 

Management biternational Ltd. 

Bk. of Bermuda Bld«.. Hamlftou. Bernred- 

A 'cb >A'str'lmT«t 1 54.0 57.01 I 0.07 

raN/V Nmr.16.,91^3 B.03J | 1.37 

Next sobscrlpttan day Not. 28. 


5 Vield % 

l. Henry Schroder Wagg ft Cn. Ltd. 
’ft CtMamlde. ELCJI. 0I-8M 480*. 


SI3.86 

S11.13 

6111.92 


2.53 


0.44 


A'ch’rUnrtNovIllSO.O BS.' I 
Do.WaUat.NoT 1184.50 4.74^ 
Do. •B'Unft.VrwIl' 


Atlantic x Nor 16,70.6 
Ana. A Gun. Novi 7 61.2 


1.01 2.11 
, LQB; 2.42 

|41.*1 43.i ! 1.96 

Next subscription day -Nov. 25. 

fa) tJSi Manx. laL'ManagmL LtlL 
BS. Athol SL, Dowtiaa loM. Honda* 4B5« 
A net- Mineral TsL; 133 14.2!-D.B 

Jnt. Incomea Tai. 45,8 49.0!, j 6.10 

UanxMuenalFnd 39.2 41.$ .. — I 2.00 

Pta Au*L H*t.....[33.p_ 35.1,-0.11 “ 

vl ft G. Group 

P.O. Box .TW. Grand Cayman. 

76.81 .„...) - 
63.1, j - 

P.O. Bax <44. Sl Peter PWr. Grenuey. 

Intend ...179.2 85.41+1 9| 1,97 

Acaun. Unite 192.2 97.l| + 1.0| 1.9/ 

Murray Johnstone (inv. Adviser) 
183, Hope SL. Glafeuw, Ci 041-221 aa»i 

Hope Street P«ukL| US510.59 , „...\ 1.15 

Mnray Pond. ] USB8.99 \ } 1.20 

Net aaaez vain* OcL 29. 

Neglt SJV- 

Ua. Bonlevatfi Hw*L LnxembonrR- 
NAV Nov.B 1B7L1 USS6.35 | | — 

New Court Overseas Fd. Mgt. Ltd. 

P.O. Sox 58. Hired Court. Gpernaey. CJ 
NO Overwaa Fd... |50.8 53.4al| — 

Nippon S pedal Holdings- SJL. 

Luxembourg, 

.VeCAM’tVjtovlbf LP392.00 | | — 

north American Funds 
■ Nassau. Bahamas. Geneva. Branch 

3. roe dn MaxcM. Tel. mm. 

S JL Bank PtuvL.j 821.22 T-43.2BI — - 

N_A.lnv.Pnnd...,) P7.31 i-ftOS,- — . 

Overseas Development Bank 
n. BtttVoias Sn.. London, wx o\-*9s am 
Ponditalta .. 

Pundaot F'dafit'lg 
Pond of Ponds.... 

l.I,T 

Inventor* Panda...' 

Venture P anda. — 

Pacific Seaboard Fund N.V. 

Intimif 14anaaem»nr Co IV '^iracao. 

Net . asset Nov. 16 SVSJ6M 

Save ft Prosper Distributorei Ltd. 

P JO. Box 1434. Hamilton. Bermuda. 

Dollar Pnnd..-....„'£4,7B 5.16 
Hampstead — . ..&5A3 7.03 
t Monitor — £4.24. 4.63 

4. A P.-J J.T. 1 US5UJ 014.32, 

'tcrlinjt Puad. ..-124.26 4.bB; 

Prices on. No. IV Next dealin* Nnv >? 
f Prices an Nov. 18. Next dealing Nov. 23 


Inter, inv. Vnv.MI 
■bpalrteSPdNnrlfil 
r rate Iff* 1-tOct. 31)| 

‘‘veurity ft Prosperity KD tlar. SJL; 
PO. Bn 515. Tinned * «2T **irv.rtaad 

’t-n. 19.25 in. 2 1 j | _ 

Prices od Nov. 17. Next dealing Nov. ft 

'ham rock Unit Fund irviand Ltd, 

48-71, SL Sreohen'v 'trtea n-iiiiw TS7(rit 

iMmrook Ireland {55 6 58.61+0.2! 2.88 

shareholders KxcaiUnir In tip- SjL 

17. Bonlevarn Rooaj. Luxemiwunr. 

NAV open Sov.1E>| US57.78 | 1 — 

Singer & Frtedlaoder Ldn. A Kents 
M. Cannon Street. B.GA. at mb «M8 
JestaiNev. 12i....| Pta*B31.i2| | A41 

Slater Walker Tst. Met f Bahamas) 
37-45. Tooley St.. S.E L OMOT 3278. 
iateruatJra , lP*nd|438 4B8{ " 

Kalua a’ Nnv. ft Next dealing Nov. 22. 
Slater Walker Tst Mgt (Jersey) 
ft Broad Sl. sl B Eller ^ Jerwr, 8534 28251 

|Tlrowtiflnv*«itoni.)150.0 156.01 1 1.B0 

Next rabacriotkm day Nor *1. 
South African IntemtL Fond Ltd. 
P Q- Box 1848, Nassau. Bahamas. 

NAV 'Oct Sir „| B^O. 6Z59| J 3.19 

Standard ft Poofs *n*l. Fd*. SJL 
*4. n» Aldringer Luxembourg 
.VctAstt'tVal Nr.r 12] USS 200.88 | 

Standard Bank CJ- Ltd.. . 

SL FTelier. Jersev 0534 15KL 

Cwp’l Tnmt Jersey }Q9. 7 -95.4; J ~ 

Next subsen do an day Nov, 23. 
Stellar Unit Trust Managers Ltd. 
P.O. Box 31. Don alas. IoM bmutiu 33892 
Sellar Grcrotb....|57.5 61.5) ......I 2.30 

Target Trust Mgrs. (Cayman) Lift 
PO. Boy 710. Grand Cayman Cayman is. 

rurnot OBWinre...I77.4 80.7| |* — 

Price aj Nov. 17. Next sub. day Nov. ft 
Tokyo Capital Holdings N.V.' 
intimta Manasenreor Co. 11. 'hiracaa 
NAV per share Nov. IS. IUS20.I0. 
Tyndall Managers (Bermuda) Ltd. 

P.-0. Bax 1258. Hamilton. Bermuda. - . 


89.51 I 

-9.02 

192.23 

+1.8! 

87,85 -x**«'tal 

+0.01 

P6.39 1 

+D.01 

DM15.98 


$7.70 j 

— 


Intornattnn&l F'rl,|82.0 B5.3 

Do. Aocnmulaalou 187.5 Mi. 

DwerwaoPundL™. (51.41 L2Bi 
Da. Accumulation 81.28 1.54 
Bermoda Pond.... 87.0 90.5j 


3.00 

3.00 

4.00 

4.00 

6.00 
6.00 
4.00 
4.00 


Uo. Accmnutaticm 97.6 101.5 
Overaeaa W. Lrd..le9.45£ 9^3' 

Do. A0cumDtaU0nlClU.DAEl1l.43j 
Price at Nov 10 Next sub. day Dec. t 
Union Bank of Swifter land '■ 

U7, QM Broad Street. K-CJL Ul-588 3S6L 


Anna Sw. pr,. .64.00 66.001 

Borit Sw. Pr 1144.03 146.0'+ 1.50 

Pone* fin. Pr '.98.60 1D1 .S>,+#.oO 

Gkibln vest SwJr. 82.00 83.00+0-fifl 
PttdfttlnvJSw Jr.)B3.50 e4.50'+1-0B 
Sttfic Sw. Pr- f 175-da 179.00+4. oo 


4.80 

5.20 

0.10 

t .00 
.80 


Utd. Stales Growtb lnv. Tst N.V. 
P.O, -Bax 1048. Hmuu, BahanuuL.. 

UJ3. Growth Inv.lOSS8.B8 8.75| 0.74 

Wales Unit lnv. Ltd. 

Cna at unlta « Woles That may bn 
oUnlnad from Bank of New Sooth wall's, 
ouu am. 

Warburg (S. G.) Vln. Agts. .*■;_' 1 
38. Gresham Street B.OJt oi-doo 453s[ 
>3«LPnd.Novl7| U. 3.50.31 1+8.011 
Bnergy Int. 17| U. 5 .50.95 |to.0fi|- — ' 

*®i» iitpit ealiuH 


NSURANCE, PROPERTY, BONDS; 

$ Vieid % 
\hbev Life Aysnranee Co. Ltd. 

3-7 Sr. PanlT C>»«-"tr»«rcl WC4 -mb* «T11 
Ahfiev Hq. Nor. 1829.3 31.01 + 0.91 1.80 

<la.AcC UnltttNm]8’22.0 23.3 + 0^ 
AhbeyPn^>,Niw. .- i lftD 2X9.01 B.6D 
4o.AceU , nlt»XnT?!97J 103.0 
Hn.PfnOnits,Vm-’J57.0 103.P 
SelMtiveTnvNnTlRS0.5 65.5 
4 ol Ptti UnitaFm 18147,6 50.0 
Annuity Assurance Society Ltd. 
Annuity Room. Twickenham. 91-802 
Tntel Gr,hiTp»Ffi.J 27.0 | | — 

Atlantic Assurance Co. Ltd. 

11. Waterloo Place. S.w t fll-flM 3388 
nitiT^m’tFdirtd 120.0 l „.,.j - 

Pmrion Pti. Unitaj,. 108.0 J >M .|. — 

Canada Life Assurance Comoany 
4. Cbarire n Street SW.t DtM 5i» 

Growth Fd. ZfoT. Ij 49 J • 1 I — 

Rw’m’i Fti.N0e.fll 99.6 J | - 

Capital Life Assurance 

1. Angel Court ECS .fll-MS 707S 
•Kej-rnvPdXcvlOl 119.84 * | ; - 

City of Westminster* Assurances 
48. Boreeferry Road. S.w.i. li-2E.447t 


nFlrot Ontta. 188.2 71^' 

•UnBsnkB Unftel 29.5 
•Prop Annalty....! 125.5' 
•PropUoitsQct-awa.O 41.31 
•fipeentator UntUioS.O 37.0| 
•W’mlflatnrOct 09136.4 5713 


] 8.10 

I 

■Blrtlt 

......j 8.20 

ZZ\ e!lo 


Commercial Union Group 
fit Helen*!. l.UndvnbaR. E.CJ. si-tsstSM 
Var'blf AnAfrOtel 50.91 | ....-I — 

Do. Annuity Uta| 12.55 ■ \ 1 — 

CornblD Insurance Cm Ltd. 

32. CnrDWlt. B.CA 01-428 '3410 

•CateialNov. 2...! 139.0 ) — 

•Gjj.jrppnoct.a}; ss.o I ! ~ 

Crusader Insarauce Co. Lt<L 
Vincula. -Hae.. Tower PI.. E.&2 61-828 Ban 
GrowthProp-Tov.8151,7 54.6| ..._,| — 

Dominion- Lincoln Equity Ass nr. 
13-24. MBprasors St W C.2 D1-H3S 3W3 
L’lnQ'bm Nnr.16 178.9 —8.9' - 

Bagie Star lnsnt/ Midland Assce. 

inoestmenf AdVjBers; EEUJ Saoraei and Co., 
ipo. Wood Street eoi si -828 sen 

Httjrie Udita 47.7 51.0>D.6> 4.04 

ywiAoti United.. 49.7 51.0j+0-8j 4-04 


3 rieid % 

Ebor Phoenix Assurance 

31-32. King Street B.CA 81-651 Writ 

AttBtuK Hd Ndi'.Ji 39.1 ] I — 

Knd'wmt OcL ZOl - 39.B | —_.| — 

Growth & See. Life Ass. Soe. Ltd. 
United BOCSC. W41, 01-228 5188 

•GiS Super Fundi 1002.8 | 1 - 

Guardian RJS. 

Royal Exchange, B.CJ. * 01-283 HOI 

•Property Bondh.il 15.8 11B.7T J — 

Pan Man Fd* UrejlDl.2 106.B[ — 

Ham bro life Assurance Limited 
77. Brook Street. WA. 0P887 MM 

•Bjmbro kqiritv.jll0.8 116.71 . — I — 

•Property 99.1 104.41 . — — 

•Moiwgeii Cap.... 105A 111.11 ...... j — 

*11*00*6,1 Anu....)l06.4 112.1; 

•Pan Prop Uap....|10L8. 108.31 ».... 

•Pen Prop Are.... I05.fi 11 .81 

•Pen Man Cap.... 108.7 114.6. 

•Pen Hun ftjm'i 117.11 

Hearts of Oak Benefit Society 
Sustoo Road. London. N.W.i. 91^87 SMO 
Hearts of Ob1i......]ML9 ' 27.5| .| - 

Hodge Life Assurance Co. Ltd. 
to. Windsor Place" Cardiff Cardiff *2377 
•Hoitse bondfc... ',|5L8 54.fi +.D.BI — 

jFrflkrovw 141.6 43.fi +D.?! — 

imperial Life As& Co. ut Canada 
imwriai Life House. Guildford Tt3» 
•GrowthPdilrw 1|40. 1 52.2| J - 

InternatL Lire ins. Co. (UJL) Ltd. 
Portland Bse.„SW* totes. HW1. 01-83* 8m 
•DovcrKqnityVt. . £10.96. J+0-01 
•Dover P’rty Ut- b'7 0. 

•Dover Acc'tn Uu , Bft.O i+LOl 

•Dover Pro’ll Ui.J 90.0 !+1.0| 

•Dover An v *’• ! '«D f 

Prices at Ngw. IS. . 
lb vestment Anauiiy Uie aasut. . 
fl. Devereox Conn. w.CJ. 01-858 jflflr 
Lhm lxul. Per Pd.l ■, 9^.2 . 

Lion IndFerMAe- 95.9 
Uon Prop, Pond..; 53. 1 

Irish Life Assurance Co. Ltd. 

1L Pinsburr Square. G.CA 01-828 4888 
Prop. liod'lesNno 1(1 14.fi lEO.Bj -* 

King ‘ft Sbasson Ltd. 

52. Corehili; ECJ 01423 MM 

BmoFmrt ...J £115.79 hH.M, - 

Next mb. day Dec. L 


4 Yield % 

jLife ft Equity Assurance ' 

155. Penehurdi Street E.CJ- OWES 7S8S 
SoLIhvJd Oct. 191 35.5 37.01 „....( — 

Sel.AnJtaOct.lJ9l 53.5 B6.o] I - 

Life Ass nr. Co. of Pennsylvania 
plantation House, PemSmreh St., M3EJ. 

. 01-458 5959 

LACOP Unite...-.} 928 974 J | — . 

M. and G. Group 

Lee Hu.. London Wtll. K c.2 014Q8 4325 
•Kn'mcrUNov. IS'r 74-0 80.61+2-3 — 
•P'mllvB'a I9?n.j 93.3 -j+t.0< — . ■ 

V Do. 1977(66 1 102.5 +1.6 — 

•P8’IP , KnNov:12.| 94n3 t!7,4 i — 

Proparry Ott.-2S.. 104^ 10B.4) I . - 

Marine ft Gen. Mutual Life Ass. Soc 
1. St. Swtthut'ff Laos. E.C.A 01-8S* MU 
ftjnllbit (Oct. 11)|114.B 117.11 — 

Nation Life insurance Co.* Ltd 
Nation Use.. Teddlngwn, Udx. Ol-tnssu 
♦.tuion Prp.Bds.;£1.18J 1.253 
•Uipitnl Uoitn. .. 99.3 104.1 
Properly Arrnukv { 63.2 

NEL Pensions Limited, . 

Milron Court. Uortriru .^iirrev.S9TL 
NelKtAccTo CnUj S8.1 61.11+D.51 0.00 
voble (jjwudes Anuuiues Lid. 

NLA Twr. Addifirombe fid.. Cray. 888 4355 
HillKamyelPtyUi 1109.2 114.71 1 — 

Norwich Union insurance Group 
P ; Q- Box 4. Norwich. NOR. Wta 
N w’b Unite Nov 15j 106.9 , — 

Old Broad St Secs. Ass nr. Ltd. 

SB- Ring Street London. E.CJL S1-8M nn 
•31er.LaV.Pty fid| 108.0 | - I - 

Prop. Equity & Life Assed Co. 

119. Crawford Si . Wifi 2AS. 81-486 885? 
•fibtfii ULprop Bdtfj 116.9 / — 

Property Growth Assur. Co. Ltd. 

73. Brood StreeL WJ. . . 81-499 4171 

•Ab.Ki.PGth BdrillS.Q 113.61 I - 

•Pro.GlhJliLBilrlBlL4) 521 Jl ! - 

PrptyGrihlmAnni 100.0 • „„.j — 

• Pro’ty.G r’tb Bda. ! 13 1. 5 134^5 : - 

Prudential. Pensions Limned 

Holhorn Sara. EON 2NH *I-4« tm 

KqUltxFd. Nov 17.EIS S4 15,76] :....i - 
nsfidlutM Sot IT. 211.12 hM - 
Propry Pd-Nmr 17^10^12 I0.4S! 1 

Reliance Mutual 

Tunbridge Weds. Rut B892 22m 

•Reliance PropJJd I 108.6 | «-„[ 


c _ 4 Vieid % 

Save and Prosper Group * * 

4. Gt St. Helen’s, London. B.CJ- Sag 17U 

VMlnibond*. |22.5 23.81 .j - 

•*"PronertrF'ndai97.1 J02.2| f. _> 

■ Prims- on No*. 1&. *• Prim 00 Nov- Id* 

Scot. Widows’ find- ft Life Ass. Soc. 
19. SL Andrewa Sq~ Edlnbnrgh Ettz 2YO 
•In v*-fiCrP'ly NovllS 14.B 219. If; *.| : 

Srandard Life Assurance Co. - - 
ft. George Street. Sdlnborgb KH2 230L 
UnltBndow Nov.Uj 87.9 | M 

Target Life Assurance Co. Ltd 
GW Hern Boose, Oxford Rd., AyleAory 3H\ 
Prop Bond dmunl 105.0 I ^L'.i — * *• 

Prop. Bond In *€Bt| 101.0 | ^ 

Trident Investors Life Assurance ■ 

15. America Sana re, g.G.S.. m-484 4S1I 
rrldnfi’n’afiKovia 132.0 13BJ[ + 1.0| — - 

Tyndall 

1ft Citu-iuK Road. BrlsuL 02 UHL 
119.2 
136.4 
72.2 
1064) 

116.0 


Road, 
•BwiPnodOrt. I3f 
•BanUyFd.Ott.13 
•Pers^^lPeiiXovll 
•Prop. Fd. Oct. 20 
•3-WfLjr Pd Dot. 13) 


Welfare Insurance Company Ltd* 

33-87. Cannon Street. BLCA 01-338 1791 


Flexible Fund. 

100.00 


InvmiraontTstFd 

101^ • 



Sloae^ Maker Fd. 

105,0 


PropwTy FmuL ... 

108.fi 

. 


NOTES 

t Yield ftUows for all Ottrins expenses. - 
a Offered prices tnciade all exmnsex, 

0 To-daVs price c Field bleed oh offer, 
once a Estimated, j Today's opuunc 
price H DixsriMdoe free of U.K. 'taxes. 
p w Pence excepr where otberwtee Indt- 
caied (Offered price includes -ail 
expenses U boognt ibroogb managers. 

> ExcliMung tecaniwfi prottu payTrtitm. 
j Previous day s ortw * Offered price 
includes all expenses except xge&t’x cere- - 
bubsiop i Single premiam -insurance 
hoods • # Share apUL • Net of tax on 
uapiiai gains. • Not auibenaed by the 
Board or Trade, j Gnaresey yield. • Noe 
available; exchange ma difficnltlaa. 
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BRITISH FUNDS, ETC (970V 
2fatK Annuities SOW 
3 PC Brit Transport 1968-73 981*lr* far 
21-64ths ’xoi. Do. 1978-86 63fa» 4% 

fa iifn I'ui it i<n 3<t: 4 *j t 

4 pc British Transport 1972-77 91 5 i*® l« 
H u in :• H* 

ZfaDc^ Conjd. 5tk. 29"u® fa® fa fa fa “m 
4PC Consd. Ln. 4Bi|«® 7140 W “u ^ 

I Z IQ Tjj 

3‘xpc Cenrarslon Ln. 420 1»i*# h fa u » 
5 Coe Conversion Stk. <Rg.) TOO 25.64ths* 
!, K* 'fax® 25-64WIS 3 k fa 
fipc Conversion Stic 1972 <Rg.) £100-30 
5 pC Exchequer Ln. 1976-78 95<4 5 1« 

8 <4 pc Exchequer Ln. 1S72 fbffaj <■ 

6'ipc Exchequer Sik. 1976 I02>w 
6->4 dc Exchequer stk. 1973 102 Um H 
4pc Funding Ln. 1960-90 97S«»I4 _ 
Sfapc Funding Ln. 1978-80 92 3 2V 

Sfaoc Funding Ln. 1 907-91 ai’mt® fa® 2 

t* fa 

6 pc Fundmg Ln. 1993 B1*»s® ',4 ’i % 
fa i ■ 

6-jnc Funding Ln. 9J)U»0 I'm® 1 fa 90 u u 
3 line 'funding * Stic' 1899-2004 CRB-) 


sSc funding * Stic' 1899-2004 


5 'me Funding Stk. 1982-84 92 fa® fa® fa 
% iim g w ii 90 u: 9o: zfa 
3 PC Sawings 8ds. 1965-75 (R«B> 

43 1 1 -&4lhs® fa* fa U *1* -S> 1 9-64UH 
pj# «w 

mWi Ln. 1976 102Uji i« *U 

6 fane ^Treasury Ln: 1995-98 BSJmi® iw® 

8K*$rea*urv* ifn^looz-zoofi 96»s2t* >* 

Bfape^rexsury Ln. 1887-90 lOOWnM) *w 
i; T i4 fa fax fa fa; 3s > 1 # __ 

8i-pe Treasury Ln. 1980.82 

4-a fa L ',a 10 Efat 
Bfapc Treasury Ln. 1984-8B TO 8 'fa ** “i# 
8 fa pc Treasury Ln. 1997 lOSfa* fa >1^ 
Sfapc Treasury Ln. 1997 A lWrt % »», 
9PCTreaaur» Ln. 1994 I06fa«® \ fa* fa 

Stic Treasury Ln. 1992-96 107>i«6 J»© fa® 
fa 6®i» 7fa 7 fa l|*_»i* 6Ji» 

Treasury Stk. 

'«» 


Courage (Z5p) ,119® 20 19 i 21. BfaPCOb- 
197S-6Q 73fa 2fa. 8pc2ndDb-, 96-4 fa. 
g?icLn. i%7/ -TObPcJ.il- I13fa 
Davenports C. B. (iSpM SB 
Distillers I50P7 147fa B'’ 8 8. 


lisuiiers 'jwi •<*#•? w'j w . A.ipU-8; 

59 fa. TfancLn. 84 fa fa- lOljpcLn. (£65 ndJ 
TBfa ' 

Glenltvet Glen Grant i25pi 130 26 - 

Greens)) Whitley i25pl 164 
Greene King Son* 567 __ 

Guinness (A.) Son (25 pi 163 2 4 60- 


7-fapeLn. 89*® fax 
pt 126 


105 fa* fat 


2bpe Treasury Si 
fa fa '<]« 

3pc. Treasury Stk,. 35fajfa 


<Rg.l 29 fa® fa® fa® 


3bpc Treasury Stk. 1977-80 fRg.J 85 fa 

lla 4?| ISlfl L^M 

Sfapc* Treasury" Stk. 1979-81 (Rg.i B4'i|« 
5 PC ’Treasury Stk. 'fagj 77»w® 6»w 7 fa 

7M* I in li 6 J| 

Sj|pc Treasury Stk. 1974 (Rg.i TOO fa® fa 

Shoe Treasury Stk. 2008-2012 CRB.) 
gqUit® 70fa® 69 "lit fa fa fa ■» 

6pc Treasury 5tk. 1975JRB.I 101 “k 
6 '.pc Treasury Stk. 1977 (Raj 102ji fa 
6 fa pc Treasury Stk. 1974- CRB.) 

1 04 1 7-64thS 


4 pc Victory Bonds rSO. £100. £200. £500. 
£1.000, £5.0001 97fa fa 


41 fa® *1# fa fa fa* 


Ifape War Ln. 

Brlt- 1 '* lleetrldtv 2 pc 1 968-73 98»i* fa 
21 64-lhs. 3 pc 1 974-77 90 *« 1 >* 

90fa 1. 311PC 86 fa® 6 fa fa 5-| 6I M 

51*1*. 4Lpc 89 fa 90 fa fa «i* 

Brit. Gas 3 PC 55. fa® 1*1* Bfa Sfa fa. 4 PC 
gg:* 

N. of Scotland Hydro-Elec. 4 k 88 fa®. 
3lipc 82 fa 

N. Ireland GfapcExcheq. 93fa®. 7pe 

Exchtra. 76 >4 

Nyasalind Govt. 3pc 98 fa 
SpcRedemp. 1986-96 56fa 


CORPN. & COUNTY— U.K (161) 

FREE OF STAMP DUTY 
Lpndon County 3bdtk. (In or alter 19201 
33!: fa. SncStk. BOfa. 5'iPcStk. 1977- 
SI B6<<® fa 7 fa 6b. 5’iDcStk. 19B2-64 
84 fa® fa. SbDcStk. 1985-87 77)> B. 
6ncSUt. 1975-70 94 fa. 6pc5tk. 1972 
10a*ii fa. BbncStk. 1971-72 lOOfa 1 
100*|K 111*. fifapcStk. 1974 TOOfa. Bfa 
PcStk. 19BB-9D 89 fa fa h 
Coro, of London 6fapcStk. 100*a T id 
Greater London BfapcStk. 9 Bfa. 6 fa pcStk 
197G 93 fa® '■ 8. 6'iPcStk. 1990-92 37fa 
B fa. 7 fapcStk. 101 fa fa. 7fapcStk. 
99 ' ir® 9. 7 ‘iDcStk. f£10 Pd.1 10 fa* 

9 i*i6 fa. Sfapc Stk. 108 fa 
Avr County Council 4pcStk. 9B’i* 
Barking Corp. 7faocStk 101 1;# 

Ballast Corp. BocStk. 89 fa 90 
Birmingham Corp. SfaPcStk. 1974-76 94® 
-4 3 -*. 6fapc£tk. lOOfa®. 7faDcStk. 

lOOfa lj. Spc 1979-81 lOOfa*. 8 pcStk, 
£30nd.l 31 30 fa '1 
Bootle 7fapc lOOfa 100 
Bristol Cora. 2). pcStk. 9Bfa. 5pcStk. 

97V 7 pcStk. lOOfa* >4 99 fa. 7fapeStk. 
99'*® fa 

Cardiff Corp. 7pcStk. 93fa® ' 3 ®- 7fapc5tk. 
1 £35 Pd . 1 36 fa fa 

Croydon Corp. SbpcStk. 92*4®. G fapcStk. 
32 

Derby Corn. 5 fapcStk. 910 
Derbyshire County S fapcStk. lOOfa® 

Essex County 3 fapcStk. 97 fa. 5 fapcStk. 

96 fa® 7 fa. 5bPcStk. 93fa 
Fife County Council 5'iPcStk. 92b 
Glasqpvr Corp. 3faptStk. 98 fa. 9 fapcStk. 
106® 

Greenwich Corp. 6 fa pcStk. 96 fa % t- 
■ Hampshire County Council 9faocStk. I06fa® 

i> 7 

Herttordafi/re C.C. 6-fape 1975-77 98fa® 
Hull 2bPC 1970-75 88 


Islington 9fapc 107 
Kent Cnty. ? 


9fapc I 06 fa 

Leeds 7'zpe 98 'j® 9 
Liverpool 3':PC 1966-78 81 fa. 5bOC 

1974-7S 93. Do. 1971-75 94fa® H 5. 
7 pc 99fa® 

Manchester 1891 3 pc 32fa. OocCons.Irrd. 


Middlesex C.C. _Gfaoc 94b fa 
Newcastle-v 


-UPOn-Tyne 9faPC 107»j 
Newham Cpn. 6fapc 98b 


Nottingham Spc 32 b. 8 pc 1979-80 '£60 
Somerset 5 S®r. Cncl. ’ 5nc' B1I* 


Pd.i 61b 
Reading 3 pc 33', 
Salford 5' 


Ufa 

77 fa®. 8. 


_ -iithampion 6 dC 1973 100, 7fapc 101»i* 
Southwark Bfapc 881.® fa 
Staffordshire Cnty. Cncl. 9 fa DC 107b 
Stockton-on-Tees 5 fa PC 95fa 
Sunderland 9 '?pc I07fa 7 
Surrey Cnty. Gpc B9fa. 6fapc 100b 
Swansea sfaoc 90® 

Warlev 7fapc i£io pd.) 10b n w Ufa 
Warwickshire Cnty. Cncl. Bpc 98b b 
West Brom. 7 pc 98<t 


PUBLIC BOARDS. ETC^-UJL 
f33) 

(FREE OF STAMP DUTY) 

Belfast Harbour 5 'ipc 78b 
Electricity Brd. N. Ireland 6bpC BBfa. 
7'joc. 96b 

Met Water Board 3 pcA 38fa« 9fa 40. 
3oc8 39b 

Port London Auth. 6fanc 97'w® 
Agricultural Mart. SncDb. 72fa. SbocDb. 
1993-95 8 3 fa- 6'zocDb. 92 1 fa 7 fane 
Db. 1981-84 97 ll t*t. 7faocDb. 1991-93 
93b® fa fa fa; fa. 9pcDI>. 13 12fa, 
SbocDb. 1983-86 106 fa b 

(SUBJECT TO STAMP DUTY) 
Agricultural Mart. 4<:pcDb. 1977-82 67b 


COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (80) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Comm.) 2faoc 88 fa® fa *■■ 
3oc 1972-7* 93b® 3. 3pe 1975-77 


I2b fa 1 bt. Sfapc 93-x. 5 bpc 197D-72 
'fa*® fa fa. S'jPC 1973 99 l*. Shoe 
. _75-78 90 fa 'k*. 5 bpc 1976-79 87b 
“ 7 *. 6 pc 1974-76 96b. 6nc 1977-BO 
“Bfa® ’u fa- 6 pc 1972 101*1*0. 7 pc 


17 fa® 7 1b 


New Zealand 3pc Bib®. 6 pc 1072 100b*. 
6 pc 1975-76 96b® _b fa. 7faPC 92b 


b* 1 fa 2 fa. 71-oc 95® 

Sthm. Rhodesia 2fapc 55® 5-3 4 3b 50 
3 pc 50. 3faoc 1961-66 . 50®. Bpc 
1976-79 510 5 6 


COMMONWEALTH CORPN. 
STOCKS (4) 


S. Africa (Republic) 9fapc 99fa:« 
S. Africa CUnlonj Sfaoc 941- 


FOREIGN STKS-, BDS. ETC (8) 

COUPONS PAYABLE IN LONDON 
Chilean 1928 ,74® 

Chines* SpcGold 1912 1 fa 
German International 5>*pc 1930 193fa 
'Iceland 6 fane 1983-88 77 
Ireland 9 pc 52 fa ’- 
Japan fipc 19B3-8& 80 
Uruguay Sfapc 49 


UJL AND COMMONWEALTH 
RAILWAYS (11) 


Canadian Pacific (recognised marking 

names* (SC5) 373 68. 4pcPf. (SC3> 96. 
4pcDb. *3 if 

Ontario Quebec 5pcDb. 50 

St. Lawrence Ottawa aocBnds. 40 

Toronto Grey Bruce 4pcBnd&. 4Q 


FOREIGN RAILWAYS <2) 


Antofagasta (Chill) 5pcPf. 33® 
San Paula 1 Brazilian* (1 5pl 2 2 fa 


BANKS & DISCOUNT COS. (867) 

Alexanders Discount 325® 6® 30® 

Allen Harvey Roji 650® 8* 

Allied Irish 500 
Arbuthnot Latham Hides. 285 
Australia New Zealand Banking Group 
. 241 J 2 3 . 

- Bank of Ireland 392 90 
Bank of Montreal i recognised marking 
' names* 'SC2l 765® 

Sank of New South Wales (Lon. Ran.) 
(SACi 3Ifi , „ 

-Sank of Nova Scotia (recognised marking 

names' (SC2i £13.85 

Bank of Scotland (Governor) 490® 2 85 

. Barela v * Bk. S57:® SIS 4 2 5 8 70 63 
6 60 4 fa 7. New 362® 70 4 2. 8 fa DC 

URS.Ln. 94 fa;® 5fa fa Bfa. New 8 fa DC 
Uns.Ln. 96fa fa 

British Bk, Commerce (25pr 107 8 
Buraton Group (25n> 109 B-s 8 
Canadian Imperial Bk. Commerce (Recog. 
Marking Names' ISC2) £11 

Cater Ryder 350® 7 

Cedar Hldgs. GEOoi J00 
Cl iv« HI do*. 663® 60 

Commercial Bk. Australia (Lon, Reg.) (SA1) 
102 1 

Dalton Barton Secs. (50p) 506® 10® 497 
503 500 

Gem® National Discount 270 BO 


Cuinniss k-ahon Hldgs. (25o) IOS't® 80 9 
Hambrps Shares (25 p) 309 A. 


Lonsdale (25p) 111® 


7PCilns.Ln. 

1986) 82 fa® Sfa 
Mill Samuel Group LZ 5p* 1 30 li* 40 37 
- 41 3. Warrants £16fa®. SpcUns.Ln. 

91 fa 2fa 

Hongkong Shanghai Bk. Cerort. (Lon. Reg.l 
(5HK25< £13’i*® fa U M b. (Col. Reg.) 
fSHKZ5i £16 fa® 

Keyset Ullmann Hrdgi (25 di 131 
Kletnwrth Benson L 

LloYds“Bofsa iMittnl Bk. 308 7 12 
Lloyds Bk. 560® 56 3 ; 60 54 
Lombard North Central , 5pc2hdPt- 5« . 
London County Securities (230) 165® 7 
70 68 

Mercury S«unlHev «So» 168® 71 70 ■ 
Midland Bk. 4«4* 4 6 8 2 90 B3 4S 

H lnster Assets i25di 80® l 2 I'a °0fa 
ontague Tst. (25P» 203® 4 7 2 
National Commercial B kg. Group (2So) 142 
40 Hz 3 40 fa 1. IlncPf. 120: 

National Grlndlavs Hldgs. 380® 5 75 
National Westminster Bk. 5420 80 2. 

G St 50 44 52 42 7 WntS. 62® 77b® 
- 83 1 fat 2': 4 Z. rocPf. 791® 62® J* 
BOfat 1 fa BOS 1 80b- BfaocUns.Ln. 103®. 
. 9 pcUns.Cn. TOSfat ... .. . — 

Royal Bk. Canada (RecMkng. Names) (SC2) 
£12.80 12-82 
Schraders 590® 80 5 95 
Slater Walker Secs. (250) 293 90 4 1 
88 92 8BJ 9 8 fa 93. New 295®. 5bpc 
Pf. 59':. 7pcl)nsLB (suu.m 1 0® 

1 lfa®. SfapcUm.Ln 1991-96 92V 8fapc 
Uns Ln 1908-93 Mb __ 

Smith St. Aubyn (Z5o) 165 dB „ 
Standard and Chartered Banking Group 

Toronto Dominion Bk. (Ree.MarklngNms.) 
UMm' Discount London 423 15 23 


BREWERIES & DISTILLS. (S13) 

W W 1080° 3 S 1 2 1 *tl Wefc.* 8 l S: 

6, WDO. 1984-89 jB -.O 9-7faPcDb.87fa 
1 -. sfaPtLn- 54®. BfaKLn. 62^. 7fapci.n. 

1 «= : ® 

Boddlngtons^iaSp) 8 1 19 20 18 
Harder iWrexluiini (25P> 83® 

■M?rtnc»n :2 Sd 380® 80 
Bulmer <H. P.l !2 Sp) 93 
CltV of London Did. 25o< 110® 9 fa 
Clark (Matthew) sons (25p> 93 Sfa 7 


Hlgsons (2Spl .. 

Hull (2SOJ 179® 

Intoriutioial Distills. Vintner* (25p) 75 

Long John International i50o) 71 70 3 
Mansfield- Bnrr. 660 __ . ___ 

Merston. Thompson Evershed i25d ) 1 105 
Scottish Newcastle Brews. CZ0P> 85fa® 7® 
7 8 6b 9- 6 pci ltDb. 75 fa®. OfapelstDb. 
84b. fifapclstpb. 83 • • 

South African Brows. IRQ JO) Mb- 
South African Diatlrts. Wine* 1 5 0 8® • ■ 

Tollemaehe's Cobbpid 8rwy. (50o) 140® 2 
Tomattn Distillers 125 b) 102fa 3 2 
Vaux Assoc. Brews. 351® 5 3 
Warner Mann (25p) 147 6 fa 5b. BocDb. 
73®. fifaPtDb. 79fa- 7pc0b. 83. Spc 
Unsec.Ln.- 93S 

Webster (5.) Sons (50o) 304 3 ■ 
Whitbread A (25p) 82 3 fa 2b. 6pc3rdPf. 
65. 4fapcDb. 6Sb®. 4faocDb. 1999-2004 
58®. 6pcDb. 830, 6faocDb 79fa. 7fapC 
Db. 934. 74|KUns«.Li). 7995-99 83fa:« 
4fa; 

WoTverhamptan Dudley (2Sp) 159 .62 
Young Co. Brwv. A £12fa 


CANALS A DOCKS (23) 


Belter iC «.i <5»i Sfa 5 fa. B <5pV 5b 
Felixstowe Dock Rly. 206 4. SfaPcDb. 85 
Rochdale Canal 215® >6® 24 ao 15 


COMMERCIAL, INDUSTRIAL 

(7,710) 


A — B 


A-AJf. (Z5p) 139 

as. Electronic Components (2Sp) 121® 
iat 

A.D. Intnl. 7 } 4PcUns.Ln. 70® 

A.GJ. Research (1 Op) 101® 99® 101_ 
A.V.P. indusn. (40 pi 144 -a. fifapcPf. 
so 1 

A.W. (Securities) CIOs) 63 fa Sfa 
Aaronson Bros- <25pi 305 1 
Abercom Invests. (R0.30> 174® 5 
Aberdare HI dot QSp) 170 14fa^ bat® 
9>i* 17 fa 17. lOpcUns-Ln. 95 
Aberdeen Construction Go. (2Sp) 122 3 4 
Abern Services (10pl 75® 8 
Ab wood Machine Tools i5p) 10fa 9fa 
A crow (Engineers' Non-Vtg.A (Z5 p> 206® 

7 4 3. New Non-VtB^k 205® 4 S 
Ada CHaWax* (So) 7® fa 

Adams Butter (IQp) 22 

Ad ip ton (ZOp) 86 5 . New 85® 6 fa 5 6. 

8 fapcUn&Xn. 106 

Advance Electronics (2Sp) 120® 18 
Adwost Gp. (25pl 2350 6 301 
AerfaJite <25p> 103® 4 fa Sfa 
Alrflx Industs. (20 p> 90® 85. Non-Vtg. 
(20p) 77 fa e 

Albright Wilson (2Sp) 25 fa® 6 Sfa 4 . 
7 faocDb. 79 fa® 

Adan Aluminium (U.K.) lOfapcGtd.Ln. 

Ill fa. BPcUnc.Ln. 93fa 5b 
Alexanders Hides. (5p) 130 12fa 12 
Allen (Edgar) 2750 4 3 
Alien (W. G.i Sons (Tipton) (25p) 68 
Alliance Alders Paper Packaging (lOp) 18 
Allied English Potteries I25p) 42 
Allied Insulators [25 p) 16® 19 
Allied Investments <5 p) 23 
Allied Polymer Gp. (25p) 80® fa® 1 fa 
Allied Suppliers (50pl 2780 9 5t 6 80 
1 78 83. bfapCUnS.Ln. 74 1® 

Allspeeds Hldos (25 d) 55 
Ama I . Metal 126 

Amal. Power Engg. (25 pi 52fa 1 fa 
Antal. Stores (So) 6. 6'jncPt. 53fa® 
Araari (25oi no® Bfa 9fa 10 
Ann Group l2.4p) 115® 180 22 4 17 23 
1 5 20 3fa 

Anderton-Forco Inds. (2So> 61® 


Ang' 


DcLn. 60 
la TV Non-Vtg. A C25p) 143 


2 4. 


Anglo-Alpha Cement CR0-50) 67 


Ang 

Angl 

g ■ 

Ang' 


o- American Asphalt (25p) 46 
10 Thai Corp. (2Spi 96'z. New 980 

. — ..owest < 10 p) 18 ® 

Angus Restaurants rspj 72 3 

AquaiCUtum Assctd. A (5p) 23 2 fa 
Arbiter Weston QSp» 77® 81 
Argus Press Hldgs. 7 'zpcPI- 5lfaS 
Ann I tape Shanks. Group C25oi 125 4 3. 

aiipcLn. 1 351. lOpeLn. B6X 
Armstrong Equipment (10c) 99® fa® 100 
9B'Z. 7faPCLn. 230® S 
Army Navy Stores (50p) 261® S9 60 . 
jyk Lacv (2Sp 1 1670 80 4® fa® 71 3 

Ashe 1 diem lea I (So) 41® fa 1 2 
AsprO-NICholas 5-VpcPf. 63 fa® 

Associated Biscuit Mnfr*. 407® . 3 ® 50 
5 3 2. A 394. 4fapcPf. 45fa® 5X0 6fa 

Associated British Eng-ng. (12fap) 9® 84 
Associated British Foods (Sp) 63 4 fa 3 fa 
4. 5faPcLn. (SOpi 31 fai® fat. 7faPCLn. 
(SOP) 42 

Associated British Maltsters (25pi 160 fa. 

7 UpcPf. 75®. 8pcLn. 167';® 1 3 
Associated Dairies ( 2 Sp) 255® 30 8 4. 

New 255® 3® 3 6 7 5X 
Associated Electrical Inds. SpcDb. 79. 
6 faocDb. B1 

Associated Engrnu. (2SP) 93® lfa® 3 4 
2 fa lfa 4'z. fifapcDb. BOfa® 1. 7*1 PC 


Assoc^tmT FfafiertM (25P) 56 7 6fa. 74pc 


PtlV.Cnv.Ln. 77 ho 
Associated Food Hldas. (25p) 100® 98 7 
Associated Hotels (25 p> 210®. A (25p) 

“ ‘ lObt® 114. 7bPC 


Associated Leisure (5 p) 

Ln. 1989-94 37X0 fa 
Associated Paper Mills (25pl 18® 18 174 
Associated Portland Cement Mntrs- 386® 
2® 4® 7 Efa 7fa 
Associated Sprayers (10p) 62 fa 
Auctd. Television Cpn. A 12 S 0 ) 164 
Assctd. TooUng Inds. (2 Sp> 31 
Atkins Bros. ‘Hosiery) l25pi 42 


Atlas Stone^ (25p) i63t 


Audio Fidelity MOp) 69b 


Ault Wlborg Grp. (25pi '42® z 
1 . l5p) ' ' 


) 175® 8® I 


8® 70® 


Aurora Geer Engng 
Austin rf.l /Leyton) < 

A 65® n 3® ' 8 *7?' 8 USP> 

AjrtOTOt IvB^Prods. Assctd. 703® 5. 6‘zPC 

Arana On. i5P) .12 4 13fa I4fa 14 Ufa. 
Ararvs (25P) 1540-6® 6 7 5 8 4 
Avon Rubr. 352 3 501 
Avon month Engng. Grp. (2Sp) S3 


UA Group I25p) 118 19 

BPB Indv (50 p) 183® 4® 5. 74pcDb. 

64J.O- 7A4PcCorrv.Uns.Ln. 130fa 
BSR lZ5p) 431® 4 5 1 2 30; 30 
BTR Leyfand Inds. (25P) 82 lfa 2 fa 
Baird (Hugh) Sons (5p) 154 fa IB 
Baird iWm.i 136 5 
Baker ICj (Wholesalers) I5p) 180 
Bakcr-Perklirs Hldgs. t50pi 62 60 1 
Baldwin (H. J.) 00 pi 4®. 7pcPf. 16 ) 2 ® 
Ball (W. W.) Sons (25p) 85 2 
Baltic Merc. 3-‘«oclrred.iStMt.Db. 33 
Bambergers (25pi 79 80 
Banbury Bldgs. Hldgs. (5P> 47 J® 9 fa 
Bank Commercial Hldgs. IIOpI 14fa® fa 
Bank Bridge Secs. (5 pI 42 fa® lfa 40 2 
Barclay Secs, (lop) 1590 64 fa 5 3 fa 
4 3t 

BardoKn IIOPI 26 fa 
Barr (A. G-i OSpi 170® 

Barr Wallace Arnold Tst. A (25 p) 51 . 
Barrow Hepburn Gale C25 p) 1320 4. 10'jpc 
Uns.Ln. 1051* 

Barton Sons '25p> 72fa 3 2 

Bassett iGeo.) Hldgs. (25p) 124 fa 3 

Birth Portland Grp. C25 p> 36® fa® 84 8 
7b 

Baxters (Butchers) i2Sp> 95 
Bear Brand (2Sp) 10t® 

Beautillty i25p» 145® 6 

Beaverbrook Newspapers A (25p) 77 fa 

Beecham Group (25p) 317 16 14 19fa 15 
19 16fa 13. 6UPCUlH.Ln. 794 
Beechwood Constructton New 56 54 
Benford Concrotn Machinery (10P) 73 
Benn Bros. C2Sp) 70 ff7fai 8fa* 

Benson's Hosiery (Hldgs.) (lOp) 26 7 6fa 
Benson's Intnl. Systems (ZOp) 109® 
Bentalls (1 Op) 9lt® 2 
Bentlma (25p) 25 fa® . ..... 

Berger Jenson Nicholson lOpcUns.Ln- 
104® 

Beristord (S. WO (25p> 160 58fa 8 9fa 9 
Berlsfords <25p) 82fa 
Berry Wiggliu (Z5 pI 55 b 4 Sfa 6 
Berwick Tlmoo 195 ® 200 
8estobcll (25 pi 123 
Btcklev U. SO, (10P1 B 
Bifurcated Engineering (25 dI 490 
Blrmkf Qualcast (2Sp) 110b 


Birmingham Small Arms <30 p) 25 4fa 
Blackwood Hodge (25 p) 230® 29 30 1 


27. 9PCCnv.Ur».Ln. 1 53 
Biagden Noakes (Hldgs.) i25p) ISO 
Blakev's (Malleable Castings) (25 p) IBfa 
Bland (JO (25ni 42 fa A 3'* 3 
Biindells SfapePt. 34® fa® 

Blockleys (ZOp) 700 

Blua Circle Aggregates (20 d) 90 

Blue mol Bros. (25pi ?7® 

Boardman Mardan (So) 13 

Boldin® UO Sons (50 d) 153 4 

Bolton Textile M8i (So» 46 fa Sfa. 3 fa PC 

Cnv.Uns Ln. S5 ... . „ 

Band Street Fabric* (10p) 79® b 
8oo^^^onnrt 8 (50l0 115® 16® 15 fa® 

isi v, , 

21 19 19X. id. EocUnvLn. 784®. 

7A.ocUns.Ln. 914® 90b lfa 4 

Boulton CWm.t (HldgsJ (10P1 370 40 

Boris 7 (25 p 1 234® 3 4 30 1 29 32. 7faPC 

BovH| 7 6faP?1vtP». 67fa 6. 7fape1stP». 76'; 
Bowater Paper 147® 6 't® 20X9 30: * 7 
s g si 45 9 50. 7peUn*.Ln. 79 *: 
Bowefs (Wiltshire) (2 Sp)' 173® 3 6 5. 
9becUns.Ln. 8540 
Brady (GO A tZ5P) 105® 2® 

Braham Patterson Benham OOP) 24® 
Braid Gp. <Spi 33fa&3W fa 
Bratnmer »H.) New 165® , 

ssasrjffiiUb win 

SJSt ClwniKaJ* InU. (JON 42fa 
Brickhouse Dudley (1 Op) 77 
Brlgray Gp. iSM 15fa® 16 
Bristol Plant (IO 01 1%,^, XI , 

Bristol St. GP. CZOPJ 1St>*® 20 3 
8 rl tax -Excel si or (lOp) 54 fa. 

British Arnmomw. filetal , »*;„C2 Sp* 
British- American -Totuieco 'Reg.) JZSpI 
312® 12.13 10 fa 15 12fa 11 14b IB 
17 14 9 fat 15b ISfa 16. (Br.i <2SP) 
310® SpePf. 56. • 7peLn- 854® fa J* 
British American Tob. m». lOfapcLn. 110 * 
11. Bfapcut. 142fa® 3 4 , . 

British Aiuanl Eng'g. «p) 45 3 fa 
British Bental Carb (10pi48't 8 
British Car Auction Gp. MOp) 101 fat 2 fa 

British Cotton Wool' Dyers (2581 25 fa 4 
British Dredging (25o) 87® 4® 8 
British 6 tec tr ooic Controls (]Op) 10 9fa 
British Enkalon i2Sp) BB»*® 72 3 fa 
British Home Stores UtSoi 271® 70 6B 9 
7) 67. TocPii 79b, BfapeDb, 81. 74pe 
Ob B9fa 

BriHsh Industrial Hldgs. (topi 26 5 
BICC ISOpI IBS 8 7 6. 6';PCDb. 824 ■!. 
7pcDb 85b. BfaBCLn. 1121-ffl 13 12fa. 
7fapcLn. 137. 74pcDb. 94\« 40 4 5 
British Levland Motor CJSpi 464 7 4 6i?4 

7 B. GpeLn. 61 fa 4. 7‘rticLn. 77. 

BpcLn.- 814 1 80 fa: _ 

British Match 17S® 80 '-B’jpePt. 61 
British Mohair Spinners (25 dj 28 
British Oxygen 1250) 63 4 3 fa. S4PcDb. 
75 fa. BfaacDb. 81 fa®. BfapcDb. 1988 
954 5 

BPC (2Sp) 36’ni « 7 Bb Sfa. 8pcDb. B4 
British Rd«y Wiretaps TV <25 b) 39 8fa 
Brltlsh RPDtt tiM -IPS®. «Mal 6Bfa 
British Shoe 6:-pcWf. 73®- 7pcDb. 91 
7ocLn. OZUti t*' 4 2 1 
British SM4C (SOPI 39 7 
British Sisalkrart >200) 32: 

British Steam soviait-es i20m 85 
British Steel Conswuerions (B ham.) I25p) 

8 fa. BfapcDb 43 

British Steel Piling (Hldgs.) <25ni 52 
Vltlsh Sugar 4 iso 
British Svphcn iZOni 232 3 5 
tint. Tat PrddS. (12bB' 43 fa 3 44 
Brit. Tohacco iAusx.i laAl 1 9- ® 

S rit- Tools PresjInsS 'ZSp' 1 2fa 
rh. Vrndlnfl Inds. (10p» 29® _30 29 
Bril. VIU C2501 236 42 40 37 

lritton B *G?EL? sons < Hldgs.) (23 b) 25® 

ra°Gro, %pVUs0 6® 4® 9 70 66 

Brook 8 SL Bureau jSaySii’ «0p» 184 
Brooke Bond Liebig- B (2 Spi 70fa 2 70 
lb 1 . 7PCLn. 107 8. JbpgLn. 89® 

1 rooks Ventilation Units f.ZOOi 65 
:rown Jackson (2 Del 53 
rawn Tawse tZ5pl 72 



from the Official List for Nov, 18 


Thursday, November 18 .. 
Wednesday, November- 17 


12,899 

12,907 


Friday, November 12 1. 
Thursday, November 11 


11,759' 

11,891 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded ln the Stock Exchange Dally Official List- Members 
are not obliged to mark bargains except ln special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done. 

Bargains are recorded in the Official List up to 2-15 p-m. 
only, but later transactions can be included in the following 
day’s Official Ust- No indication is available as to whether a 


Tuesday, November 16 12,047 

Monday, November 15 11,706 

bargain represents . a sale or 'purchase by members of the 
: public. Mar k in g s are not necessarily in Older of execution, 
and only one bargain in any -one security at any one price is . 
recorded. • . 

The number of dealings marked In eaeb section follows 
the namp- of the section- Unless otherwise denoted shares are 
£1 fully paid and stock £100 fully paid. Stock r Exchange 
securities are quoted in pounds. and fractions of pounds or in . 
new pence and fractions of new pence. 


TMe’Lyte 151® 8® 7,6 Tfa 8 9- M*®epb. 

Taylor Harter Group U5»» 1W» - 
Tarter Wcodrow OSpj 290 88 92. New 

TefSrSen SIS 2M V? A 'oo«-vtg;' (2Sg) 


Teieghaiw .Rentals (2So> 310® 10 11 
?SS^SSSmhS 2S &7Sfa.5> -fa-4* 


Textured Jerw Cl Dpi! 33® -2 S 
Thannal Syndicate I2SP) 31 . * 

TDonaon organisation .apfa® 

79fa . SOgsPf. 12 Sp) 64. fa. BecP*. 

Thorn €1 kSic 5 indwtt ^ W1 
14 li 10. A (zfie) *2?®-^ 

J2 li lor to 9 13 Bt- SpeUnaec 

W ’oau *|5*aonal- ' 

Tlgoh. Gram) OOP). 97® IDOfa Wfa. 100 


TnSury &rtne tbm- Group. 1369 . 203 
TUI log (Thomas) (20 p> 1 2S0 3^X0 -3 4 


fa 3 fa. BfapePf. 744:- ZfaPCDb. BBfa. 
nmg products (1 Op) 49® 8 58 - 

Tlmpson cwdllam) - (25p) . 62J 3 fa.- - 

tNon-VtS.I J25p>, 

issus Michels HI 


hidst" iiopl 44®. 


t Bargains az Special Prioss. A Bargaoa dm with or Beweeu HMiambna (pBanoIna done wrtirakr. 5 ^ 

Gxdoflw. ♦ BbtciIds done for delMjed dellTezj or “no baFz&g-iZL" H— tftnite %B SBihtmlin? SC— fCaiudiAB® SHK— SHobe Kon/p SJ-^Jiniaicaii» sm*— r 


Malayan; JMe— SM&tioan; tNZ— *New Zealand; tS— SSiajapOfc; ICS— tUmted States; IWX— SWest Indian. 


Do. 


Grown Bro. Albany BfapoLn. 1 94® 

Brown (Bsvldl Cpn. SfapcPf. 3 3 fa;. 

New 33 fa 
Brown rjoh.il 1 7 Sfa® 7 fa® 9 8 7 . 

arunnl ^& T*. ,<25p» 115. lOoePfd. (25p) 

Bryant Hldgs. <25p> 51® 50 1 
Sulqln UK F.) A N.-vtg. '5p> 35 
Bui lousl) Secs. (20p) £4 5 
Bulmer Lumh tffldgi.) (BOR) 29 X®. 5pePf. 
420 

ffunu Pulp Paper (25pl 96 7 fa 
Burco Dean )25p> 100 
Bunihalme F order a dpi 29i 6 7fa 6 fa 7 
Burrell (5P) 14>* 16 15 V 4 164 fa 4 
17 ~ 

Burt Boulton HldSS. 135® 


Burtoa Grp. A N.-vtg. (50pi 213® 14® 
10® l&fa 17 18. fncIstDb. 78. 


7peln. 85 fa®. 


6fape 

BpcLa. 


IsrDb. 814®. 

88 'i® 7 fa® 

Bury Masco (Hldgs.' (25a) 55 4 
Bus. Computers tlOpl 28® 30 28 9 6 
Burrin'* (Spi 154 15* 4 fa 
ButterflNd-Harvev (25p) GSfa 4fa 
Bvdand I2lp* 26 


C— D 


Cadb ui , " Schweppe s (25p) 79® fa® B1 SOfa 
DO 79 fa. 74pcLn. 894 


Caffvns >50 d) 134 5 
Calcter Grp. < 10 ni 41® 3 


Camden Grp. ttOpj 44® 5 4 fa 
Campari (1 Op' 207® 1 2® 9® ? TO 11 


Camrcx 'Hldas.* ,«0pi 207 « 6 
Canning Town Gloss Wks. (25 pi 63® 4fa 
Sfa S 

Ca&e Asbestos (2Spi 1 55 

Ca riper- Neill HOP) 35fa® 5® 5 fa 4fa 

Caoseals <5p) 25fa 4 

Caravans Intenrtf. (20 p) 77 5 fa 6 

Carbon Electric Hldgs. (Sp> ZS® 7 . 

Carlton Inds. (2Sp) IDS® 

Caronl dOpi 44 

Carpets Intertill. (50pl 134X0 Sfa. 740C 
Unsec.Ln. 66 

Carr CJohni caoncaswrt (25pt 68 71 fa 
Carreras B ii2',p) 364 6 Sfa 4 fat® 
54 6 fa. 4i,pcCPf. 48 7fa. 7A*pcUnsec 
i. 89® 


Ln. 


6fapc 


Carrington Vlyella i25pi 39 '* 9 40. 

PI. 63 fa®. 8pCPf. SO'i® 

Cattle’s (Widgs.i (T0p> S3®. 9 pcCodv. 

Uosec.Ln. 14Bl,t 

Causton i3lr - Joseph' (25o> 29 
Cavenbam (25p, 158 9 60. llpcUnsec. 

Ln. I04fa. l0bcPt1yCoRv.Unsec.Ln. 130 
Celestlon Inds. (5pi Ufa 
Cawoods Hldgs. (2Sp) 166 5 
Central Mlg. Trading I10p> 57® 8 74 
Central Wagon (2Sp> SOfa. 74PCConv. 

Unsec.Ln. 79 
Centre Hotels (Cranston! New IBB® S 
ChadPurn's Hldgs. (20si 40 39 
Chamberlain Group '_2Sp» 62 1 
Chamberlain Phipps OOpi 50® lfa 2 


Chambers and Porous (5ni 26 


Change Wares Mop) G8fa® fa 
Channel' Tunnel | n ys. (20pl 90® 2® 3® 


102 100 98 104 1 96 103 S 99 

106 Sfa 6 

Charles (David) CIOpi 82 3. 7fapcPf. 75 
Charrington Gardner Locket (25pi S7® 
Chloride Electrical Storage I25p> 159 60 

Christy Bros. 3120 
Chrysler Corpn. (3US6.25) 13fa 
Chrysler U.K. (20pi 25fa® 20:. A 12 Op) 
174. SiipcPf. 42. 7pcPf. 60 fa 59 60. 
4pcDb. 53. 5l-0cDb. 584 
Chubb (2 Op. 109® S 8 7. 8BcUnsec.Ln. 


Clio (Hldgs.' (5 pi 17fa 
Cfarfc and Fenn (HMas.i (25p) 65 


Clarke Chapman John Thompson ( 25 a) 
77fa® 7 fa. BfapcConr. Unsec.Ln. 89 
Clarke (George) Motors (Spi 43 2X 34 fa 
2 fa 4. 12faPCConvAib.Unsec.Ln. (20p) 
44® 2 fa 3 

Clarkson Intemtl. Tools (Spi 66® 6 
C ay Cross i25pi 140 
Clay (Richard) (25pi 85® 40 
CUyton Oewanore HWgs. (25p, 114 13 
Clear Hooters (5p> 20 fa 1 
qiflorcrs Dairies A aspi 120 
Clover Dairies (25pi 119® 

Clydesdale C’wealth Hotels (25g) 155 
Coalite Chen*. Prods. '10 p» 84® ZfaX 4 3fa 
Coats Patons I25p) 68® 8 6fa 7 704 70 
|8fa 6 7fa Sfa. 64pcUnsec.Ln. 754 64. 
7 fapcU nsec. Ln. 874 

Cohen (George) 600 Gp. CZSp) 97® 5 d'a 

5ii 6 

Collett Dickinson Pearce Partners CIOpi 
102 ® 

Collier CS.i (2 '«*) 8fa® 4 9 

Col II no wood Gp. Founder OOP) 36 6 5 fa. 

Ord. (lOpl 34® 4. 6fapcP(. 57 
Cull ns (Wlinamt Sons (Holdings) Sfapc 
UniccLn. 594 
Calmone Iwr. (25pi 37® 

Caltness Inds. (25pl 17 16 
Colvern C250) 50 

combined English stores (I2faai 54 fa® 5 
51 6 4 5I-. 7faocPf-775. 9'jpcLn. 112® 
13. Da. New- Ufa 12 I3fa 11 fat 11 
Compton CM Sons Webb (Holdings' (20pi 
S6lxO lj 6 7 
Concrete <2501 840 6 

C » 7 C 7 C ^ L ^ 0 | / 5 aS * “• 

Consd. Tin Smelters 185® 8 S 
Cook Watts (25PI 1 0la® 10. 94pcUnaec. 
Ln. 66 

Cooper Inds. flOpi 32 fa , 

Cope Allman Inti. (Spi 48 7X. 7fapcUitsec. 
Ln. 77t 

Copydex (1 Op) 54* 4 3 
Coral* IN.) £5L Mjrsamv OSP> 90 
Coral (J.l Holdings (lOp) 212 10X 11 
Co salt (25p* 57® 6 

C ??*23 ^ Rlcta,d, l25o, 225 17 18 28 
Court Bras. (Furnishers) N.V.A (25 pi 208. 
Do. New 212 

Court Hotels 'London) (10p) 86 
Courts ulds <25p) 122 fat® 3® fa® 20 fa:® 
4® 2t S 3 Sfa 4 3 fa 4fa tf 3 X 20t. 
7pcDb. 63 1« 74® 64 7 'j. SfaPCUnCCC. 
Ln. 634® 4. 6'ipcUiuec.Ln. 74 fa® 4 5. 
74PCUnsec.Ln. 8o:0 BOX 1 fat li 24 fa. 
74acDb. 914 2 4. 7A<pcUnsec.Ln. 884® 
U 8t li 

Cowan (Alex' Sons 6pcDt). 68 
Cowan de Groot A MOpt 75 
Cowlishaw Walker (Sp) 9 
Crabtree Elect. Inds. CSOp ) 1720 8 4 
Crane FruchauT Traders (lOp* 44'-® 3 S 
Cranldgh Group QOpi 15fa® 16 154 
Crest Homes OOpi 20 3 5 
Croda Inti. (25p) 364 5 7 3. 104pc 

Unsec.Ln. 104**. 7pcUnsec.Ln. I02fa® 
30 4* 4 

Crosby Spring Interiors HOoi 15® 
Cresftelds Ca'throp (25p> 59 8 
Crosses Heatons <5pi 44® '» 

Crouch (Derek) CCoo.i New 87® 7 
Crouch Group f25pl 42 fa T 
Crawl her (John) Sons (Mllnsbridge) (2 So) 
C8® 


Crystalaz* Hldgs. (5p> 15fa 16 IS 
Cullen's Stores <20p) 107 4 98 100 1 2. 


A Non-vtB. i20oi 68® 7 
Colter Guard Bridge Hldgs. (2Sp) 170 18 
Currys QSp' 26a 

Curron House Invest. (5p< 299® 305® 
300 Z98 

Curran Indust. Invests. (lOpl 15 
Cussons Gp. llOpr 49 fa. A ( 100 ) 36 7 

6fa 


9. 


Oaieholme (KTdgs.) CIOpi 350 4® 7 
Dallas U. E.l '25pl 114 13 12 
Daltons Weekly '2 Spi 74 5 68 
□arnall (50 p> 88o 
D avidson (SOpi 18 17 
Davies Mettalfe (lOp) 90 
□avis <G-i >2Spi 165 3 
Dawson Bartos i25p' Z3fa® 

Dawson (J., 'Hldgs.1 (2Sp) 38® 8 

A Non-vtg. (2Sp> 35® 

□e La Roe >50p> 210 
Do Veto Hole's Rests. New 143 
□can Smith hldgs. MOp) 50 2 
Debenhami tSOpi 229 30 1 28t. 64 oc 

2ndDb, 754. 6fapCLn. 77 4®. 74pcLn. 

Oecca (2So) 230 3. A, I25pl 220 19. 
25 pcPt. (2Siu 640.__j6pcLn._77 


Delia Metal )2Sp| 107fa 7 6 fa 8. 74pe 
□b. 1971-76 981*. 74PCDS. 1985-90 

Denbv (W.i (Spi 24 z 
Denms Motor Hfdgs. (5 Opt 98 100 fa 
Dot I [end Stamping iSOpi 200. New fa 
1 04 

Doritron tlOPl 11 12 
Defaulter Bras. (Hldgs.1 0501 146® 
Dexlon-Cammo Intnl. (lOpl 214® 4 
Diamond Stylus (lOpl 12 
Dickinson, Robinson Go. '2 Spi 139® 7® 
8® 40 1 38 T : 9. . 7-'*pcLn. 86® Sfa 
□Implex Industs. «5ol 43® fa 3 4 2fa 
Diploma Invests. 10 faDCU). 1 40® 

□ Ivon 'P.l (Hldgs.) 168 73. 9i;peLn. 107 
Dixons Photographic riOpi 118® 19 ® 17® 
17 19 18. A OOpi 118® 18 6 
Dbtor (Spi 220 

Dobson Park Inducts. (10m 48® 7 ’ 2 ® Sfa 


cleaning ClOp) 36 
Li_(10pi 19.- 


Ooland • 

Doncaster (D.» I25pt 59fa® 62 7 !• 60 fa 1 
Douglas IR. M.) 1 Contr ac tors) (2501 f40 

D ouJ fan (25pl 86fa Sfa 
Dowd lag and Mills (Spi 53 


Dwwte and General Inv. (5PI 14fa fa IS. 

New 14;- 4 14 


Downing (G. H.i iSOpi 158® 60 1 
Dowtr Group (SOp) 129 30. 7peUns.Ln. 
109 Sfa 

Drake Cubrtt Hldgs (25B) 59 fa® B'^ 60 
1. igocPf. D 106 

Drakes (2001 190: 3. 10pcUns.Ln. 1978 
112 

Dreamland Electrical Appliances MOp) 28 fa 
7 s 


8 run HldflS. (2Spl 69 
ubllier. (5n» 13-r® A*® fa 1 3 4 


Qufar BiumasDc flop) ISfa. 
Dunbee-CornboO^arx (10p) 96 1 ^ 100® 
100 98 

Dunn III (AHredi (I0o> 117 


Donlop Hldgs. (5Ds) .1520 SOfa® 49'riS 
50 2 3 1 49:. 6faDC2ndDb. 81 fa* '*. 


7'S>t2ndDb. 91V 


.'pc2ndDb. 834®. 

8pcUiu.Lt. 88 74 

8 uport (25a) 64fa 5. 6pcDb. 74® 
utton-Forsbew Group (2SP' 90* 


E— F 


CM I (5QP) 161 2 5 60 3 fa 4 IX. 5 k pc 
Pf. 640. 8!-pcUns.Ln. 1989-94 944. 
SfapcUnt-Ln IsSI 109 fa « 9:® 10 4 11 
C.R.P. lHld9«.i (25pl 108® 

Early (Chas.i Mamctt (Wltnei) lIQpi 22 
East Lancashire Pacer <25 pi 34 
East Midland Allied Press i2Sp) 61 ___ 

East Sussex Engng- Group (SOp) 1 329 
28.’ 30- 6PCUM.UI. 107 5 
Eastwood U. B.i (Sn> 470 51 50 lfa 49fa 
50fa 2. B Dfd- (5a) 38® 

Economic Group klOpt 78 7 
Etibro (HldOJ.1 (25p) 99® __ 

Eden F.sher Hldgs. (25P' 83 
Edinburgh IndusL Hldgs. MS'jpi 17 fa 
towards (Louts C.) Sons (NBichMter) (Sol 
ZO 

Elcndgc 5tab»c<ords (Spi 27® 8 7 'a Bfa 4 
eicco Hide*. (lOpl 28lti» 8 fa 7fa 
Elec*rical Indusr. Secs. i25p) Sfa , 
Electraccmooncnts Assoc, (lupi 146 
Electro- Hydraulics (Z5 p) 17 
Elect rente Machine ;2Spi 52® 
electronic Rentals (Spi 8 8-2 9 fa. 5f»C 
Uns.Ln. 1 36 fa 

Elevators Engineering ISOpi 580 8 
Elliott (B.i. (ZSol 26 :® 7fa 7 
Elliott Group P«r»faoraygh (10*1 93® 4 
Ellis (Richmond' (Spi IS _ 

Ellis Everard QSp) 80 2 1 3 


Ellis Goldstein (Hides.) (5 p) 251® 6® fa® 
6 ** 7fa 6fa 7 64 4 8. SpcPt. 50 
Ellis (Kensington) (200) 170® S7X® 

E Ison Robbins (23 PJ 50® 

Elys (Wimbledon) (25B) 76 

Empress Services HMgs. (lOp) ISfa® a* 14 

EmSIey (John) (25p> 21 


Emu. Wool Inds. (25pi 69 fa. 70 

“ <25 p) 48 6fa 7 fa. 

7UpcDb. 88® 8. 


44 pc 
74BC 


English Calico _ 

Poro.Db. 47 UO. 

Ln. 7540 64 
English CanfCJo thing i25r> 34® 

English China Clays (2 Sp) 889 9® 9 91 fa 
90 fax 89fa: 901 , 1 S9fa Sfa 
English Electric SfapcPf. 60:. 6iaPcPf. 
PI. 74. 34pcPf. 42®. 7pcPf. 82X. 4 pc 


Db- 81-fa®. SfapcDb. 1977-82 781]® 4X. 
_. 6pcDb. 77fa®. 


SfapcDb. 1979-84 744®. 
7pcDb. 834 

Enstock Tst. ilOpi 22 lfa 
Eritti (25 p> 8B* 90® 90 2 


European Fen-tas i5p> 160fa 1 _ 

Ever Ready (G.B.i i25p) 219 20 1 


fa 80 2 


Exchange Telegraph (Hldgs.) (25p| 169 
Expanded Metal <25p) 120 fa 


F.C. Construction CKldgs.) C25 p> 54fa 
F.M.C. (25pi 62® 1 

F.P.A. Constnictn. Group <25p) 25'a 5 6 
Falrtalrn Lawson tzSpi 21 Sfa 2 fa 3 
Falrctouatr (Leonard) <25p> 275® 

Fairer (SOpi 246 7 51 4B 
Falrview Estates (10n) 71 70 
FarneM Electronics (ZOp) 2Z5® 

Feb 1 G.B.I OOpi 66fa 
Feedex (lOp) 600 

Fenner U. H.) (HldgsJ (25p> 160. ANon- 
Vtg. E25P) 158 

Fine Art Oeveiopmts. (Sp) 35® fa 4 «fa® 

Flsons 312® 11 8X 9 10. 64pc2»dDb!. 

764 t 

Fitch Lovell (ZOp) 101® 1 2 lfa 

Flavel (Sidney) <20p) 89 8 

Flight Refuelling (Hldgs.) (25p) 760 5® 

F odens SfapcDb. 1997-2002 (£70 paid) 
71fa 4 

Fogarty lE.) (25p) 117* 

Fotkes CM Hefo (5P) 26 Sfa. Non.V. 
tSo) 23 Sfa 

Ford Inti. Cap. Cpn. 74 109fa 
Ford (M.) Now 66 fa® 6 5 fa 
Forte Hldgs IOpcLh. 105© 

Fortnum Mason 7pcPf. 70 
Foteco Mlnseg. (ZSnl 141 39fa_ 

Foster Bros. Clothing (25p) 1 B9® 90® 2 
Foster (H.) Building Prods. (25 p) 869 6 
Foster (J.) ( 2 So) 31 fa 
Fram Group (IO 01 16 

Francis Inds. (2Sp) 39 8fa 42. 9pcLn. 

Francis Parker OOP) 44 fa 5 fa 4 
Freemans (London S.W.9) (2Sp) 209® 9 
8 7 

French <T.) (25pi 180 

French (W. C) A 322® 5 20 30 24 

Fresh bake Foods 19>; 19 

FrtedLand Ooggart (25 p) 791® 

Frith <W. G.i (20e> 38 


jenuos (Hldgs.) nop) 23 
Jeves iZ5p) 93*9 Zfa ' 

Johnson >C. H-) Sons (25p) 26 Sfa 
Johnson Gibbons J2SP} 31 2 20 
Johnson Grasp Cleaners (25 p) 6ifa® fa 
Zfa 

Johnson Matthey 294® 4 . 

Johnson Richards CH. R.) Tiles (50p) 420 
Johnson (Richard) Nephew 3531® 4X« 
Johnsons-HPL (250) 5Sfa- 4 fa 4 • 

Joncrals Hldgs- J5o) 

Jones (A. AJ Shipman (25P) 103 


Kalamazoo (25 Pi 164. 6 <xpcUi. 75fa® 6® 

KahgOl I ZOO) 109 7 - c „ 

Kayser Bondar 6ocPf. 58®. 6fapcDb. 87® 
Keizer Venests (ZOp) 55® 3 

Ks:sw^rM» ^LvB-atM V47® 

-a 

KwwVf^^Nmv 1 50 1 ’X SOfa 49fa 32 

Kettering Motor Service OOP) 119 
Kler a. L.1 (25a) 176 
Kingsiev Keith Chem. Gp. tiopt 70 
Klnioch iProv. Merchants) U5p» 449 
Klrkstall Forge Eng'g. <25o) S5 
KHchcn (Robvrll Tiy or (10 p) 83^® 3 
Kleeman Industrial Hlds*. (25 p) 312 

K unick* "phlMpl I10P» 22hO 3>j® 4 " 
KwI?Sara Dtocount Gp. (1 OP) 220® 


L — M 


LCP Hides. (25p) 115® 17 15fa 16 
LRc Interntl. (IDp) 123 fa® 2 fa® 4's® 3 
fa 21] 2 


Led b role GO. (2Spi 333® 6® 43 7 6 5 
3 4 3fa 2 fa. 

l l k T^ B %o^^\Vf i 6 

Lambert Howarth Gp. (20pi 62 1 fa 
Lam son Indus I25PI 79 fa 9 
Lancs 22 

Lancaster Carpett Eng'g. C25o> 157 
Lankro Chem. (ZSol 153. lOicpcDb- 10|fa 
Lsporte Indus. (Hldgs.) (SOpi lOOfa® 2® 

LaSreSce °scott Cl5p' 45. SfapcDb. 54 
Lawrence (Fredk.) (Sp) 46fa® 7® 6 5 
Lead Indus. Gp. (SOol 111 's- Jteff 730 
Lebon IS.) iFobel) 11 Op). 73® 4* 4 . 8pC 

Lelt^Arthurf Ions 112 'iPi 26® Sfa: 


G— H 


G.M Power Plant (20p) BOfa® 
G.H.P. Group 1430 2® 40 8 

•6 fa 

G.R.A. Prop. Tst. (10P) 88 fa B 
Galley Group <25p) 31 
Group 


7fa 7 


Gala Cosmetic 


sup 125 p’ 80 


Gailaher i5Qi» 143 1 . 6pcLn. 73fa 
Galloway (JO 125 pi 24® 2 


Gandy (2Sp) 45® 8 
□asked 


J ask ell Chambers (Hldgs.) (25p) 48® 
Gateway Secs. A c25p) 60 ® 1 fa 3 


General' Eng'g. QDpi 61 60 
General Electricity 


(25P7_ 1541*® 6® 


fa®" Sfa® lfa® 3 fat® 50 7 fa 8 b Sfa: 

61 - 7 j» at — - * 


?'l 


. . fa 9 6fat. B (25p) 155'^- 6® 
6fa 9 7-'*pcLn. 91 90. 74PCL_i*. 


1470 1*®' 2®' 5X Bfa 7' fa" 7: 8"9"6t 
General Electrical Mcch. Systems (2 Sp) 

General Motors Cpn. Com. (SUS13) 190fa 
Gestetoer Hldgs. (25p) 161- A (25 p) 
1 60® 1 

Gibbons Dudley (25p) 91 fa 3 


Gibbons^ £S.) (25p) 46® 4 


Gloves _ 
Glanfie'd 


Lawrence (25 p) 28. B C25p> 


Glass'^Gloyer* Group’ (5p)"23fa' 


Glanfte 


Secs. (25p) 285® 6® 5 7fa 


lfa 


Glaxo Group (SOpi 385* 3S® 6 3 
60 2 3; 8 S. 64DCLn. 39fa® 40 
Gleeson (M. J.) 1 Contractors/ (I Op) 54® 
5 3 6 


Glynwed <2Sp> 190 fa® 88® 90 fa 1fa-2fa 
3 |> 90. 9pdJ nsJ. n . _ (With Rights) 1381. 


lOAtPcUns.Ln. 109X 8: 

Gnome Photographic Products^ (IO 01 31 
Gbblln (B.V.C.1 (25 p) 64fa® 5® 5 fa 6 4 

gffcPifirte &o? 3 ««Jsi 4 . 0 £ 12 ',* 

Grampian Hldgs. (25 p) 5SfaO 
Granada Grp. A (25pi 412® IS 
Grand Metropolitan Hotel* <50p| 170t® 
80® 1 ; 3 I; 4 2 fa 4h aoi 2 . Warrants 
to Sub. 85 6. B (50p> 1875_80 1 2 


fa 751. 7faPCPf, 83. 7PClstMtDb. 88fa. 
8fapcLn. 1978-80 (fly.. Pd-i. Mfa. Pa. 


(£10 od.J IO»«® 10 fa. lOpcCnr.Ui**. 
Ln. 19B 7t 9. Do: New 202 
Grattan Warehouses (25p» 244 fa t 3 fa 
Great. Universal Stares (2Sn) 2920. A 
(25 a) 2831® 6 7 4 9 5 51 6fa. New A 
2851® 6 7 4 9 8 5 71. 5fapcUns.Ln. 
5SA*®. 6A*pcUns.Ln. 65. BUpcUmXn. 
9a'i® 8 7fal 

Greatermans Stores (R0.50) 22S 
Grcares Thomea (25p)_193® 

Greaves Organisation HOP' IBS 70 67 73 
Greenfield Millet* (10p) 67* 70 
Greenwood Batloy (50pl 46® fa® 5® 
Griffiths Bentley (Spi 38fa 
Grlmsh arm- Windsor iSp) 37 Sfa 
Gross Cash Registers COpi 167® 4 
Group Lotus Car Co's. OOP* 84® 3® 6® 3 
Guest Keen NetHefolds 388 91 2 87 9 
SO 85. 6pcChv.Uds.Lb. 120® 


H^4T. Grp. (10P) 96* 4 5': 

Hackney Hrndon Greyhound* (5p> 43fa 
Haden Carrier (25p) 196® 6 
Hail Eari (Sp) 19 
Hall (Matthew) (2 Sp> 132 

Hall-Thermotank (25nl 58 

Halstead (James) (Hldgs.) '25pi 30', O 
29 fa® 32 1 fa 1 

Hanson Trust 'ZSp) 167',® 74fa 8 3fa Sfa 
5 6 Sfa 3 Bfa 7 
Harris (M. P.) (25P) 225 
Harrison Sons (2Sp) 123 
Harrison «J.» (10 p 1 27 
Harrison 'T C.1 :25o> 82 
Harrisons Cr os field 770 
Harvey Plant Hldgs. 9pcLn. 138 
Harveys of Bristol fi.'tKDb. 82:;® 2 
Hawker Slddclcv Group 28B 90 89 92 
87-j. 7 UncOb. BS 40 64 
Hawkins Devs. C5p) 54. 6fapcLn. 54 
Hazel! (Quinton) riOpi 60'; 60 
Helene of London (So) 13 fa 
Helical Bar i25pi 18'; 

Hcmdile Group ilOpi GBfa® 70. New 69. 

9faPcLn. 102':® lfa 
Hcnderjon ij. W) r25p) 110 
Henderson ip. C.J flOpi 89 

Henlvs (2001 138. BUucLn. 79; 

Hcnrioue* (A.) f?0o) 3Sfa 
He ns ha 11 ;W.) 'Addlesione) (10p> 10* 9* 
t. 9 

Heo worth Ceramic Hldos. '25pi 73® 70® 
4 3 Zfa 3 fa. 74pcDb. 86®. 10.4pcOb. 
111. 1 iDCLn. 1 37t 

Heoworth tJ ) San 9 <50Pi 3980 400 3 
Herbert (Alfred) 52 fa J fa. 74ocOb. 
74 Ij® 

Hestalr «2So) I 63 1 60! 

Heywood Wi'llams G-c*uo TSOp) 70® 70 1 
Hlcklng Pentecost '50pi 70 
Hickson Welch ISQP' 395® G® 

Hield Bros rSP) 104 M 
Higgs Hill <7501 ' 040 5® 3® 6 7 8 
H.ghams ;25 di 39® fa® fa «0 ; 


H.ghoate Job Group -50 p) 9J 6 7 
ihlan' 


Highland Electronics 29 . 

Highlight Sports -lOpi f23 
Hill Smith 'I5p1 97 

Hill (W.I Org. (IOpi 159® 42'-® Sfa 9 * 
5 6 fa 7 fa. A HOP) 142 
Hill, :w. A.) sons nop) 51 49 

Hilton (Ralph) Transport Servs. 'IOP) 57 8 
Hiltons Footwear (2 o«j 91® 

Hinton Amos' Sons HOP' BS® 6 5 
Hirst Mall insqn izop. 33 fa 4 21 , 

Hoc rod Tst. GpcPf. f25p) 50 
Hodge Group 'Spi 4 34 44 8 

Hoffnung iS.< (25p) 201 4 
Hollf, Broi. 6.S.A. (25pt 55 
Holt Prods. (lOp) 34 fa 4 6 Si, 

Homfray (250* 108'j® 9 

Hoover (25o) 502. A (2 Sp) sod:® 5 2 

.10 

» -Hooe (T.» Banker Hudson <25o) 43 
opkliwon, Hldgs 379 
ornc Bros. 7'*peUnsecd.Ln. 624 3 

B OUCfiln (25P) 55'; 6fa 
ouse of F raier i25bi 207 fa® 8® 5 fa 4 fa 

UnwcALn. 9 6 1 , ^ nS,Ct^ • L, ’• 71 ^ 8 '“ x 

Hovcringham Gravels (25p) 60. Resid.vtg, 
, <25 p' 370 Bfa 9 40 

< 2 Dp) 55® 9 6C, A 

IaDOj a 


Lee, Cooper (ZSP' 47fa 
Leeds Assets ,(25p) 114. 


New 82.1 79. 

ibfapcUnscd.Ln. 133 
Leonards Dfd A (5pl 15® 

Lennon* Supermarkets ClOp) 114 15 17 16 
Leg Gp. HOoi 1900 

3 4 zfa. 

Lewh^F^at A ^25c)'l48 9 1 SO II. BpcPf. 

57fa. 8PcSub.Unscd.Ln. Illfa 11 
Lewis'* SfapcDb 97 


PMe-J«te4eB Bttllden A .QOpi 170 2 1 
Pantiva tieccromc* imp) 2 iM»j 4a 
Pinto (P.) OOP) 41 38 , • ' 

Paramount Realty 7'xpcLn. 72 fa®. Do. 

New 24 4 fa 3 t, i* 

Park cake Bekarle, (5p) 14 12J*»» 13 fa. 

4 14 1 34 13 pm 
Pxrker Timber (2Sp) 65 4 
Parker- Knoll A N.y (Z5p) 74 
Parkinson (25p) 21l b 
P aterson Zochonis (SOo) 430® 

Paul (W. H.) (25P) 700 67® 7V® 

Pauls Whites (25p) 51 fa SOfa 1 
Pearson Longman <25 p) 145® 4® 50 
Pearson (SO 05 n) 249 fa 50 49 B 6. Do. 

. New 250 2 

Pesier-Hattcrelev (25 p) 370® 87® 7 8 
Pemcerton (IQp) 17^ 

Pennine Motor 11 Ob) S3 1 Sfa 
Perkins nr.) (25p) 1*8 50. 7 pcPF. 64 
Perrnsh dOo] 161* 18 154< fa. 

Peters (J.) (25p> 121® 3. Do. New 124 
Philips tFI.10) 450® 40 8 6 40® SO 
Philips Finance 5fapcLn. 79': 9 
Phoenix Timber (25p) 77® 7 8 7 fa. 7 5, PC 
Db. 155 - 

Photo- Me Inter. (SOpj 75 7 
Plccadllhr Estates Hotels (lOp) 27fa® 7 
6 fa - 

Plcesdllv Theatre (So) 60 
Pickering (E.) dom-135 - 
Pickles tW.) II Dpi 124. 

Pilklngton Bros. 343® 9 8 7 50 
Pltnev-Bowes 5faocLn. 69 
Plttartf 1C. W.J (25P) 89 7 1 
Plea sura ma (5p1 43 4 Sfa ' 

Plessev (SOP) 122® 20fa® IX® 3 2fa 1 2 
20 4. 7fapcDb. 831*0 
Polymark <10p) 10 
Pontln* (IOp) 29 fa 30 1 * 294t: 7pcLn. 

■ 1 1 o® fa® 1 0 9 s;e 

Pork Farms New DO 2 3 
Poole 1 Thomas) Gladstone (Sp) 10 91* 10k 
Portals (25p) 178 82 ,• 

Porter Lancastrian (lOpl 19 fa 19 
Porvair (25 o) 12 


Powell Duffrvn (50P) 135® 3 4 6 fa 5 4fa 
‘ “ _ 71 *pcLn. 62® 

3 fa- 6 4t*t -fa 5 

Pressed Steel Fisher 6pcDb. 77 fa 


Pratt (F.) Engrg. Cpn. 7fapcLn. 62i 
(Wm.l Son (5p) 43': 


Pr«: 


8PC 


Prestige Gro. (25p> 1850 6 
Prestwick Parker 75 
Price Co. (nov) 270 70 
Pricertte O Op) 54 6 5 
Pritchard Cleaners (Hldgs.) (5p) 41. 

Ln. 102® 

Proprietors Hays Wharf 343 1 35X 40 39 
Provident Clothing Supply (25 p I 252 
Pullman (R. J.) (5p) 1 34 3 2 5 6 
Purte Bros. Wdtr*. (3 Op) 225® 20 70 
20® 34® 30® 28 3 7 32 4 6 5 30 
3 fa 29 6. 6pd.fi. 150 
Pye Hldgs. Dot. Certs. (Reg.) 10 fa® 12fa« 
101 fa 12 10\ 11 
Pve of Cambridge SfapcPf. 58® 


\ 


Spc 


Lex Service Gp. t2Spl 1 SOfa® 3 SO 2fa- 
n 1 SOfa®. BfapcPf. 71 . 


NbW ■ JW'W _ , . 

Ley land Paint Wallpaper (25p) 71 fa 70 fa 
* 1 i. C.I (250 57 


■ 7 .j,: iTfa 

'IS? V 8 A. 49fai 


Llndustrles <2501 65 4fa. 
Llnread (ZSp) 75 


Litter 1 zip 1 '53 fa® 2 fa 3 fa. 
Liverpool Shoe OOPI 8>« B 


SpePf. 44 fa 


Llovcri inds. Intnl. (IOp) 80 
Locker (Thomas I (Hldgs. 1 <5p) 12 fa®. 
N.V. !5 p> 10U 10 

London Midland Indust. i25pi 127 


London Northern Secs. (2Sp) 66 fa® 7® 6 fa 

Lo Jan 6 °B : rlck : (2 Spi JN1N10M 99 
Lotus (25pl 65® 7 9 
Lovers (John) 'IOp) 53 50 49X 52 fa 
Low Boner Gro. rsoal 12S 
Lowe iRober; H.) I25p) 89® Bfa 92 1 
Loyds Retailers 125 ol 31 „ ' , 

Lucas 'Joseph) ifndust.i 354® SO.® t 
1t 2 4 5. 6'*pcLn. 1090 fa 9. 7fapc 
Ln. 87® 8 
Lyon Lyon C2Sf» 26 

t;ss aTsiiS” . r 

381 40 39 B. 4fape1stDb. 9B fa *«. 
7pcLn. 140® U® 


Warehouse* (IOp) 213® 18 23 5 
1 6 2 


M.kT Electric Hldgs- 145® 50® 42® SO 
49 7 Bfa 8 6X_6 5t 


MTE OOP) 36 7 


49 fa 


iitecan le~'iLopd 0 *) 'IO P' ^ 8h , 2Qp) 


McCarthy's Pharmaceutical* 
SO 


15.1 2 


McIntyre (So) ISfa® 


90 fa 


MicovrardS 1-OP' 55 4 


nop) isfa® i4>x 


Bpc 


Macpherson • (Donald) Grp. (25 p) 45fa® 
Metll S (25P> 42 

39fa 9 

Magnet Jolnyrr OSp* 404 
Magnolia Mfg. pop) 82 t 
Maidenhead Industrial Invett*. (5 p) Zifa® 

I ft 

K!!!!s: WSffi’a.. « 

JSS2K5 iSSrVS. t'o.j i«z » 

41 40 384 

Manhre Garton (SOp) 1 1 5 1 314 
Manchester Garage* SpePf. 37® 

Menders (Hldgs.) C2Spi 67 6 
Manganese Bronze Hhaus. (25nl 26 
Minn Egerton (25p) 102 92.® 101. 

Maple 76 (2SpJ 131* 2 fa® 29J 31 7fa 2. 
SpePf G5 

Ma^hwlel HldS*. (2SP* 295 1 3 
Mario Franco Reitaurants (10D) 73 5fa 
Marks Soencer (25P» 283 fa 71 65 1 1 
1; 1 BO 2fa 4 fa lfa 
Marlev a5p) 139® 41® WW ’ 41 39fa 

42 lfa 38 40 fa 40t 40 37 fa Bt 
Marling I'-dustr^OOp'ID® 29t St fa 
Man-rat Group OOp* 26® 

Marshall Morgan Scott <Z5o> 960 5® 5 
Marshall rmos.1 Invests. (25oi 130® 7 8 9 
Marshalls (Hallfaai (25o' 107® 1 -® 
Marshall's Universal (25Pi 239 5 
Martin The Newsagent a5oi 335® 5 
Martin (Toml Metals Group (10 p» 71® 1 

MartonaPSniernatlonal OOpJ, 176® 7 6 
Massev (B. S.* Sons (Z3oi 35fa 4fa 5 fa 4 
M«her Plate (2Spi 71® 

Matthews Hldos. (10 p» 72. 10<-pcLn. 981 

too*- 

Mav Hassell (Z5o> 78':® 9 90 78 
Mean Bros. Hldos. (25u' 50 
Meat Trade Suppliers (2Spi 44 
Melbray Grouu (20pi 33fa® 2fa 2 Sfa. 

7i*cPf. 53. 7l*DrDb. 76 
MHIas A HOoi 44® 

Menimon? Mlg (5 d) 17 fa 

Menzles ijnhm (Hides.) (25o) 171® 1 70 

M °al Bmf P 375® 70 2 4 7 1 69 79 2. 7pe 
Ff. 83'; 5. 4nc2ndPt. 45 6<*. 6w:Ln. 
1377-80 P3fa 

Me'al Closures Grp. (250 114® 14 fa 
Met a) Traders »10o) 32'*® fa 1 fa 2 
M-tropole Inds. (IOP) 32® 

Metioy (25 d> 28 7 

Merer (Montague L.l fZSpi GO® 2 1. Sfaoc 
Ln 72® 

Midland Aluminium (25 p> 111),® 13fa® 

II 13 . 

Midland - Elec. Mnfg. (25o) 114 13fa 16 

Midland Inds (5p> 9 fa 


Midlands Jrtert_Homcs (H(dg«.i _(25 p' 7 |B h® 


72', 6 5’- 7("i 70 3 4 7 69 
2 6'- 11- 8 69 74fa 68 
Miles DriX-.e (25or 99'-® fa 
M.llrr IF.' Textiles' HOP. 87 S 
Miller (Stanley! Hldgs (10o< 21 20 
Mill* Masters Grp. »50o» 127 
Mint B'ham. (25pi 62 


Mitchell Construction Hldgs. (2 Sp) 290 
MiTihc'J Co:t5 Grp. (25pi_47! - ~ 


12 Op) S2fa® 5 

Howard Tenens Services (2 Do) 17 a 
Howden Group i2Sp* 68® 7i, 

Howell (J.l (Spi ISt fat 

M-05® 8.14 8.13 

0-1 4 O.ib o.l Z- 

huietfs Con. mu 167 
Hyman 11. J.) (Sp) 33 , 4 


I — J — K 


IAC Groap (ZOp) 130 
tussock Joanscn 12501 135 9 5 
I.C.I. 288® 7® 9 7 8 fa 7 fa 6t 7X 6 41 
51 Nw z?1 90 4 faocU nsecd. 

*. _ SfapcUnsecd.Ln. 56'; 7. 


Mitchell Somnra < 1 Qp) 191*® 
Mijrancrirte rHIdas.* I25 d) 125 Sfa . 
New Ord. 23'’® 

Modern* Moderns HOP* 17S® IB 
Mole (M ) Son ( 20 o' 47® 

Mark (A. I (2501 110® 10 
Mono Containers <2SP' 54® 5 
Moor« StoraS (25oi 33# fa 3 
Moreen Crucible (SSpi 123® 4X 7 5 I 
_?';PC (£25 Pd.l 29 fa® fa® 
Morgan.Gramniin (25P) 177® 3 
Morri* and David Jones 12 5 pi 90 BS 
Moss Bros. (20pl 101 ® 2 ® 

Moss Ena. Grp. (25pl 55 6 Sfa 
Moss (Pbt i riQpi 152® 

MftfOr Ra-J r25ot IS 
Mount Charlotte (IOp) 18 17fa 17 fa 
Mnvrtmr IlOpi 35® A. New 35 
Mov'lem rjphni i; 5 pi 1 39 8 

Mulr*i;ad (23pl 79«; 9 
Murray ID. *nd W.* IZSp) 336® 

Myson Gro. CIOpi 230® 4 S 3 2 fa ft 1 


Bpc 


Imperial Metal inds. 7'<pcUn*oed'Ln. K i. 
7 fapcU nsecd.Ln, 88 


lmoenai_ Tobacco Group. i2Sdi as fa 4 fa. 


5 PC 


4 pc 71. 1 DpcUnsccd.Ui, 103 

Unsecd. Ln. HO'i 
fntiusirial Contract tlnrs. (IOp) 2Sfa* 6t- 
fngwoll Group (2Sp) 16 
Ingram «H.i MOp) 14E* 2® 4 d 

'fflsisrfs.'il'’ 74 

Internal!. Combustion Africa mo 50) 1Z<*® 

1 Sfa 


Ni, Footwear fiopi 40 
Nsa Newsagents nopi 99 7 too 96 9 
Nairn Williamson :HKigs-J 123 2fa 4 
National Carbohislnu (Uol 157 
National Sunlight Laundries (IOp) 24 
iv.-<^iers I43P. a 1 ® d® 4 . bpeff. as® 
Negretti Zamora i25p) 57 S. A ;25p) 
43 8 

NeJI (James* Hldgs. (Z5P) 142® 

New Day Holdings MOp) 391- 40 
Newall Machine Tool :10a) 39, 

Pf, 51® 

Newman Granger Industries MOui 39 
Newman inoastrtns iSSp] 05 
Newman.Tpnkt :25P) 141® 

Newmark (Louis) ,25o> 175 

News International i25pi 191. Noit-Vtg. 

iSSp) 190®. Bpc2ndW. B2 
Newton Chambers >'25p] 73® 5 4 
Newton (John M.) Sons MOD) 34 
Nor bury Insulation Group (2Sp) 265 
Norcros <25e) 175 7 9 
Non oik Capital Hotels (Sal 38fa® 
Norgrci) Shiostone. Intnl. [20»i 104 
Noraiand Electrical Hldgs. !20p) 51 2 
Norris Warming iHlogs.) (5 p) 15<: 

North (James) sons (20P> SB /fa 8'x. 
7 fapcUnscc.Ln. 55 
North '.M. F) f 1 Dpi 77 
Northern Dairies iZSp) 1i 27® 7 6 fa 
N art. hern Dcrpts. t Hldgs. 1 MObi i50 


inter natl. Compressed Air (ZSp) 1320 4 2, k, ...... 

'nrornaU. Computers VIOO IS 13 11 12 1 

tfiflSi CaMBi 1MkB 21 . 

intenull. Paint 148. 


— - — - - — B'tOtLn 86 <* 

Intnl. Publishing bfaKDb. 19U3-dtt 771*. 
4faocLn. 47: 7 CocLn. 93'-: 4fa 4 
jnrarnatl. Standard Electric SfapcLn. 99 
Intomatl Store; (2Sci 83';® 3 "■ 4 . 4-‘*pc 
Ln. 49-'* 

Intern all. Timber IOpcL". 125 8 
Inter natl. Time Rc:aroino (23p) 140 S3 
Invercsk Paper (50p| 39® B. fipclitPf. 
45 


hpCUnscc.Ln. 79 ;® BOfa 79 '1 
Notlingnam Marne. |25P) 33). Non-Vlg. 

A -2SP) 330® 30 
Novi Jersey) Nmt iIOpi 253 
Nurdin Peacock MOp) Z03* 6 
Nuttail {William) Transport «2Sp) 60 ® 
19 56 


J.B. Hldos. fSD) 230 2': 

Jacks tWm > 'ZSp I 30 fa 29-: 30 
Jackson Steeple MOD' 52® 

James (John) 12 S 01 38fa 
James (Mauncet <t0p) 26';® 7 5 
Jameson* Chocolates (IOp) 49. 
Janes IH C ■ '250i 102 3 

I enktn Purser (Sp* 35 
enkms (Tudor) (IOpi 45'* S 
lentlouv Hldgs. 'Sp) 21 20fa lfa 
IS.) Sops 


lerome 


(25PI 37fa 


O.K. _Bacaar s ‘19291 £R0-S0) 347®. A 
■ HO SO' 338 9 

Office E'ec:roriic Machines (25e) 100 
Oldham International {5p) 62 fa 3. fa lfa 
Ui.vcs Paper hull *2 UP' 4b® 

Olympia nzfapi lOB'i 
Qppcrman Holdings {apt Sfa® fa® fa® 
Orme Derots. Near 12 S 4 3 la 16 24 
20 2 15 9 10 27 B 1 2 fa 12fa 
Qjfcern iSamuell (25P' 61 _ 

Owen Owen *25ol 4B® S 
Drier Printing Group 25P) 28 fa 9. Sfaoc 
PI. 54 


Q— i*K— -S 


Quality Omm® (2 Op) 42 fa 
ie no 


Queen Street Warehouse (fop) 17 I6fa 16 
ISfa 161*. 7pcF*f. 67® 7. 6fapcLn. 830 
Queens Modern Hotd* Op) 14. New 4 


RED Grp. CIOPI 22 
Racal Electronics (25 p) 130fa® 30 2 lfa 1. 
BpcLn. 1210 
R ndlcr Fashions Textiles aSp) 26 30 ZB 
Ralne Engrg- Inds. (5p) 17 
Rimar Textiles (Spi 7 


Randall Q. I—) MOp) 32 fa 3 
Randalls Gro. <25 p) 78® 80 ® 76* 5® 


Rank Organisation (25p> 690® 7000. 
Non-Vtg. iZSp) 712® 8® 5 4 12 15 7. 
SfapcLn. B5t. DpcLn. 89': 

Ranks Hovls McDonoall (50p) 136 fa 7 
5 fa. B (50p) 134 S. SpcAPf. 64. 
SVpcLn. BO',®. 7 fapcLn. B8fa. BfapcLn. 
95 fat fa 61* 5faX 6 

Ransome Hoffmann Pollard C25p) SOfa® 

I 'i. BpcLn. 112 
Ransamci Sims Jefferies 136 5 
Ratnera (Jeweilersi (top) 55 
Raybcck MOp) 99fa® 100 fa lfa 
Readlcut Intnl- C5p> 49 fa® 50 fa 50 
Ready Mixed Concrete (2Spt 144® Bfa® 

9® 41, 2 4 40 2fa 5 fa 3 1. BfapcLn. 
1S0X 50 2 

Reckltt Col man 15 Op) 264® 20.4 2 5 
Redfean* Natl. Glass (ZSp) 188® 7 Bfa 9fa 
Rcdlffuslon (2SP) 941,® Sfa® 4 5 fa- 
Redland <2SP) 131® S* 8® 9® 28® 36® 
40® 20 37® 41® 32® 30® 

750 70 43® 36 4 fa 3 7 5 fa 28 6 

■ ISJ * 29 32 311 1 4 * 30 zr - 7t,pcDb - 

Redman Hecnan intnl. ClOp) 11®. lOfa 

II 10 


RectJ °M^^k ”s|f) 28® 7fa 8 


Reed Smith (SOpi S3® 

Reed (Austin) 390* 5. A 382 
Reed mini. 24s® 52 50 30; 1 2 lfa 49 
53. New 257 5. 7hocLn. 1999-2001 
82 '; 3. lOPcLn. 1061*1® 6 J-; Sfa= Bfat 
5fa* Sfa US. Do. New 107fa® fa fa! Bfa? 


Reed (William) «nq* (2501 32 fa 
Reeves Sons ISO 
Reeves CF. .J.) (2 So) 61 fa 60fa 59 
Re'lant Motor Grp. (Sp) 12' in® 12 fa 
Refaon P. 8. W. 5. <25p) 128®. 7fapcLff. 

ftenold 3300-20 30 
Renwtck Wilton Dobson (Hldgs.) (25p) 76® 

Revertex Hldgs. <25pi 92® 3 
Rermorg (25p) 226 ® 9 5 7 8 38 23 
ReyroUe Parsons 75 9 8 80 2 77 83 4 1 
7B' : B2fa. 7 T aocLn. 74 
Richards Walllngton Industs. MOP) 72® 
70fa. 7>ocLn. 80 


Richards Bros. Sons (IOp] 23fa 
Richardson (Arthur) Son (50pl 136® 


5 8 


Rlvlln fl. D. 5.) Hldqs. (IOpi 55 6 
Rit (Oliver) (So) Bfa 7 
Roberts 'Charles) 294 90X Sfa 
Robertson Foods rZ5pt 105 4 
Roclrware Grp. (25p) 71 70 
Rolls-Royce 7fapcLn. B4fa® 5® 

Rooner Hldgs. A (25p) 27 fa 
Rose (Wall paoer Pa/nrsl (25oi 126 7 
Rotaprint (20pi 60® 2 4 60 3 
Rotary Hoes (25n) 88'- B 
Rotherham Tinsley Steel (25 P) 69 
Rotork HOP) 117® ZO 
Rountree Mackintosh (SOp) 165® 8. New 
IBS® 7® 

Roval Sovereign Pencil <25 d> 46 
Royal' Worcester (2 Sp) 146® 7 5 
Rugby Portland Cement <25pV 137® 8';® 
7 fa 7 6fa. Pto. CN.V.J (50) 258. 6pc 
Ln. 71. 7fapcLn. 91 
Russell Bros. (Paddington) (ZSp) SB 
Ryan (L.) Hldgs, (Spi 18 fa 
Rye (Claude) (10 b) 94 8 7 


5. K. Holdings (25p) 85® 4fa» 8 4fa 7 fa 7 
5 90 86 8'; 3 I; 5fa Sfa 
S. U. Store* » 12'fpl 35fa. 25pcPW. HZfap) 

5.G.B. >Z5P) 204 3 
Sabah Timber noo' 73 2 

Sadia (20 p 1 18 fa 
Samuel- (H.i A QSpi 175® 

5a mu el son Film Services (20p) 82 
Sandeman iGeo G.I (50pi 175® 80 
Sanderson Kayser (2Spi 55 3 fa 
Sanderson Murray Elder <H(d95.) 18 
Sangamo Weston rsou' 118 
Sanarrs (25P' 172 1 

Savlllc Gordon fj.i (IOpi 36fa* 70 6'* 7fa 
Scapa Go. (25oi 69. BocUniec.Ln. 72 
Scot Meat Products MOp) 154® G . 

Scotia Invests. (1 DPI 11 S.,1 6 9 fapcU nsec. 

Ln. See a 53X. 9fapeUn*ec.Cn. Ser. B 
76t. 9 fapcU nsec. Ln. 5er. C BBS 
Scottish Agricultural Inds. 7'*pcUnsce.Ln. 
93 fa® 

Scottish Universal Invests. (25 b* 120 19 
Scottish Homes Invest. (25«" 9 
Scragn 'Ernest' Sons (Hldgs.) (5 pi 39'j® 
40 39 fa 41 

Sealed Motor Construction (IOpi 152 fa lfa 

Sears HoldMos '2SP' IfS 50; S. A (ZSgi 
148 Bfa 8'; 71; 9 8* 7 50. 7'rocPI. 
79'-® 

Serfdon Diesel Venules (Iff*' 34 1; s 
Sehncourt (5"i 171- 1BI* 17fa 
Sena Sugar Ests. (50p> 65 'a®. S'ipcW. 
4 

Senior Eniing (IOpi 46 fa® 7fa 
Sharpe F'sher (Uni 76® 8 
Shaw (Franc®) rtlOoi 47®_6® 7fa 
Shaw («. G.) S45r® 7 faX® 

5hei»nhrk)aA Enong. (25 d) 76® Bfa 
5h-fftrld Twist Drill Steel (ZOPl 73® fa 4 
Shell a bear Price (HldfiS.l «25o) 31 30 
Sherman (Samuel) CIOpi ZB 5 
Sloping Industl H>dSS. (2SPI 286'j® 91 
jgq u 92* 3! 89 90 

S^n?s Uf °vTnV , «rvJh 3 ,few S Sys Tfapc 
Sldl^lnOusS. f50pl 49 fa 9 

SSS5li?!40 39 fa 40fa 
Silenttaloc H'dgs (IOPI 22fa 
Silhouette, (London) A f 20£ ' 75»,® 
Sllkelcne Lubricant* IIOBi 69® 9 
stme Darbv Hides. NjwHS fa 41 5. 
Warrants Sub. ShJ. ISfa® 4h 3 Bfa Sfa. 
lOpeLn. 101 fa fa fa 
Simon Engng <2Sol 117 .15 IB 18 

SSSTA C.?°in 9 dMdma. (2SP1 65 

* 

Smith i David Si (Hld9>» 1 = 0 pi 53 fa 

Smith (E. and H. P.) 

smith HI do* tWhit<*orthi(Sg' 12® 

Smith <W. Hi 050) 56 5® t»D® 55® 65 
72 61 7. SdcDp. 9S. S'lPCUnj.Ln. 5Afa 
Smith ft eld and Zwanenberg Gp. (IOp* 40. 

Smiths Indust (S0o» 181 fa® 1 3 
Southern-Evan* »25pi 1 »4 fa. New 109 
Shark HldBS MOp' 5 Sfa £ 

Spear and Jackson Inti. (2 Sd> 137 8 8 8 
Soencer Gears 'Hldgi.' ISO' 13fa® 16 17 
Spencer iGraroc (ZSdi 50® 

Suenccr, Turner and floldero 88 
Spemcr (Walter) fzoo' 30 _ _ „ 

Splller* <2501 S7fa 60 5BI? 8 7 9fa 9. 

fipcPI. 69';. SpcDb, BOfaO fa 79-fa 
Soirclia Gp (ZOp) 54® 6 fa 5 i, 
poo nr r Induct. (25D) 64® . 

preekley fCh ariosi mouvt. MOp) B3fa 3 
Squirrel Horn tl2':P> 23 
Staffordshire Potteries (Hldgs.) fZSpi 181 
SO 

Staflex Intnl. 12501 SBfaO 9 
StandftnJ Tyre (20p) 152_41 . . 

Stannood Radio (IOp) 36 fa® fa:® Bfa 7fa 

Stavelev Indus!. 5B 9. 7fapeVM.Ln. 1986- 
91 64fa 

Stead and Stmown A 2700 1® 

Steel Gp. (2SPI 156 

SMcfley (250) .147® 8 9 „ „ 

Steinberg and Sans (Mp) 76. . Dp. A N- 
vfu. (top) 57« fa® 6 fa 7'1 
Sterling inds. *2i«oi 11 
Stewart ij. A.) ifflaqtl OOPJ 26 
Strwart Pfaateis (25p> 6B 
St'bbc iGi A non-yiq. iZSpi 56 ' 

Stigwoad f Robert i Grouo HObi 98® 9® 
101 loo 99 102 D: lOOfa Mfa 
StcckUkc Hldgs <25p) 134® 

Stoddard Hldos. aSc 32_r. A (25a) 32 

Stonrh'll HMaS. (25p) 132 5 

Stone- Platt lids. i25pi 63 1 Zfa. 

StO"»w*n» 'ZOP' 38 

Stbrnv Bras. < 23 pi 48fa 

Stotherl_Pin 77 6 II 5 

Stroud Rllny i2Spl *3fa 

St urge (John E* >2Sp) 850 6 7 

Stria Shoes <S5r» 56': 6 5<- 6). £ 

Summers (O C.) > Hldgs.) (75oi 67 

Suiartc (C. M.) (20p) 51 fa® 49* 51 


TTSSUS ^ 

Tobacco Sees. Tst. C2Si») 4B* 6. . W(£ 
USB) 550 46 S3 - 

TC&II MOp) 147 ' - - ' 

Tamkina IF- H.J «P» M’s. Sfa fa . 
Toraunsoni (HW»). 08*1 . 11T . . 

Tower Assets MOW 43 fa, 3-' NeW 42 

Towta A '.CTOrt »».-■ BpcflPt. (50p> Mfa 

Towr { ^Sslw. MHIbouni oAttgsj'.-. Bpc 
Unsec.Ln. .lit ■. 

Transparent Paper OSp) 26fa .. 

Transport Ctramhal Ette. - O Op) 24 fa* 
Transport Davalopiownt Group C25n> 87 fa® J 


6i, ®T 6' 8 'Sfa TigT : 8l*PcUtuec.Lri. 92fa' 
Travis Arnold asp) . 15! , 


TremUtts CZ5P) 152® ' fa 3fa 2 4 .3 6 _■ 
Trtanco Group .{5 pf 6- 
Trlcovlil*' 110P) . Slfa ' ... . , 

Trident Television A (Non-Vtg.1 (IOp! 


TriploJ FOurtdrii 


Group CZSp) .89fa® 

Triplex Hldgs. CSOp) 14H® 8 . 

Troy dale Industs^ . • MOp) ■ TSfa.,. 14 ■ 


Trvkon (Z5pf A6fa®'A* 1 . 

Trust Houses Forte (2Sp)-. 142 fa® .. 4- 3 
2 fa 1 fa. 5.75pcUnaec.Ln. - 130® 2 
Trutex C25 p) 167# 8 : 

Tube Invests. 425 2. 6 5. 7.7pcUra — . 

Ln. 82®. 6fapcUNSUc4.il. 108- 9 Sfa 
61* - 

Tulktttii Group (25j>) 8 
runner Cement 8 (500) 200® 1370 2030 
2 3 1 fa 200 

, Turner Newall 182 1 3 60 3fa 4- • - 
^Turner Manirfaeturtnfl C25W' 7ft ' 

Turriff Construction Corp. . D5u 54® 9 
Twentieth Century Cinemas (Sp) 14 12 fa 
. fa 


7fapc 


U.K. Optical Ind. Hldgs. C25 p> 0Zfa 
Ultra Electronic t2SP) 250 6®. 6 
Unlgate CZSol 132 1 Zfa lfa 30fa. 

Ob. 9 3 fa. BfapcLn. 7 6 fa® 7 
Unliuvur (Z5P) 300fa® 7® 8X-1 1 S 12 14fa 
13 12fa 13fa 10 Ufa 15 10fa...'4pcDb. 
' 73fa® > 2 . 6faocDb. BS fa- SfapcLs- 
63fa -fat. 7LpcLn. 86 fat® 7 fa 7 fa 
Unilever CN.V.) (PL12) £9.72* 9.68 9.89 
9-70 9.73 

Union Intnl. BpcPf; 63'*® Zfa. 3 2. 7pc 
PI. 73fa® ■ . 

United aiscuft* (SOp) 215® lit 15.1.4- 

-BocDb 91 VO . _■ 

United Builders Merchants CZSp). 138 fa 
8 7fa 

United Carriers ClOp) 92. 1 
United City Merchants MOp) 46 
United Drapery Stores. (2Sp) : 135 4fa Sfa 
7fa. 7*gpcDb, 65*i ■■ 

United Gas Industrie s 125 pi 93 h S. lOfapC 
Ln. 9 Sfa®. 9pcLn. 122® 

Unh»H Guarantee (5P) 18fa. 

United Newspapers (2Sp) 305® 6X® 3.5 
8 7 9 

United -Scientific Hldalng* <25PJ 69 8 • 
United Transport (ZSp) 1980 200 198 
Universal Grinding (25 P) 103 fa. z fa_ 4 
Unachrome Intnl. nop) 25fa® 5® 

Upton (E.l CZ5 d> «SO 5. A C25p) 43 
ripward Rich (IDai 36 71 
Usher-Walker MOp). SO 4fa 


Val de Travers Asphalts C25P) 33® 3 4- 
7 fapcDb. 64 falT 
valor (ZSdi 87 6 8 5 
Vantona (2Spl 62. 5fapeP1. SO 
vectls Stone OOpi 61 
Venesta Intnl. (25p) 5 2 fa® 1 SOfa 80 fat 
49 52 fa 491 52 lfa 48fa 9fa. 6pcPf. 63fa 
3. 7fapcPf. 73fa 3 - ■ 

Vickers 71 2 70 lfa 70fa- SpePf. Non. 
Cum. 47 


VTta-Tex (ZOp) 72 fa® 3 fa# 3® 3 3fa 
Votes (20B) SBfa® 89 61® 60® 3 ZfaX 


lfa 2 5 1 6 


W— Y— Z 


W.GJ. (2 Spi 4 8 fa® fa 7 fa. 7pcPf. S3® 
Waddhwton (John) (Or®. 05P) 238. 

Ord. (25 P) 241®. . . . 

Wado Potteries MOp) 61 
Wades Departmental Stores C2Qp) 96 
Wadham Stringer (I0rt.30fa 
Waller Hartley CSpj T2fa • 

Wallis (Costumier** 8 fa PC PI. (SOp) 25® 
Ward GoMstone «25 p) 167 5. 

Ward le (Bernard (Sp) 16 * , 

Warne. Wright Rowland ClOp) 37 _ . 

Warner Holidays MOp) 240. A Ord. (IOp) 
20>-X® 2 

Warwick Engineering 10pcUns.Ln. 69X« 
Watson Philip MOp) 113.. . . 

Watts. Blake. Beerne C25p> 142 
Wedgwood I25p> 20| ‘ 

Weir (Z5p> 71 fa® 70. 7 fa PC U ns. Ln. 85 
Wellman Engineering (25n) 42 3 
Wtmeth Ring Mills (IOp) Sfa® 

West (Allen) (23 P) 60® 56 fa 
West Cumberland Silk Mills (IOp) ITfa 
West brick Products- IZ5P) 56® 7® -9 8 fa 
9fa 


Wertfortb Electrical Automation (25p)'l29 

W«tlnghous* Brake Signal 308 10 9 
Westland Aircraft (23 d) SOfa® 2® lfa 2 

Westminster Country (25p) 42. SocLn. 
78fa _ 


Weston- Evans (20p) 4Sfa 7 
Weston Pharmaceuticals (1 ( 


. . Op) B6i»® Sfa 

Westward Television C (IOp) ZOfa 
Wettern Bros. t25o> 65 
Wevburn Engineering (25p*_ 87i« 4 


Wheatshaat 


tedtrs Res tau r a nt* (10pV 132® 45® 
45_8 7 55 


Ibution Trdg. I25n) 152 8 


filler (George M.» (ZSp) 68 7fa 
Ite Child Baney (230 46® 5 fa 


White Q. Samuel) (250 45® 

White (John) Footwear (ZSpi SOfa 
Whltecroft* (50p) 116® ... 

Whitehead (David) 7ocLn. 59 fa • . 

White house (George) (Eng In Bering) MOp) 
1.3 14 


Whlttlngham (Wm.l C12>=s» 75 6 8 4 3 
WllklBS Mltchell_a5pl 50fa® 111® 4 3 51) 


6 " fa "7 Sfa 5 8 
Wilkinson Sword (20 p> 52. 


.. A (20p) 45fa 

A:- as _ ' 

Wilkinson’s Transport Grp. C2Sa> 220® 19 
1 7 fa IB 220 


Wll l sms jama (Engineer*) (Sp) 13:® 14 
WII lams retn) MOP) 12li 
Wiliams Furniture nOpi.i.OU 


Wlllment (John) Automobile* (Sp) Bfa Sfa 
Willows Francis C20P) 650 7* 8 70 . 


Wll mot -Breeden QSp) B7fa 9 
Wilson Bros. (20 pi 35ij®__6 


Wilson (Connollv) C25p> 220© 
Wimbledon Stadium Dfd. (5pl ) 
Wimpev (George) C25p> 10® 9. 


30 

wimpev (George) Q5p) 10® 9. 10 12 11 
Windsors (Sporting I nvaa tm a n t * ) (Sp) 102V 

Winn Industries (200) 34 i* 

Wln3or Newton (25P) 152 
Witter (T.) (250) 60t 60 
WolwHev-Hughrs (250) 151 2 
Wood (HldgS-1 (5pl 84, 

Wood Hall Tst. IZSpi 97 fa® 8 7 

Wood IS. W.) (2 Op) 45 

Wood (W.I iIOb) S3 2 

Woodail-Duckham asoi 77 fa 9 

Wood bead Uonaaj (25pl 189 

Wool combers (Hldgs.) 49 fa©. 7fapcPf. 

Woolley Sanders Hldos. (25o) 61 
Woolworn* (F. W.) (25p; 76 4 fa 5 82 
.Sfa. 2 Sfa 6fa 

Worth ‘8ondi (Hldgs.) 1250) 36fa® 5fa® 


. 64.© 6X 7fa fa 7' 

Worthington (A. J.) (Hldgi.) 72zpcPf. 63® 
Wrlghtis Biscuits (20p> 46 


Yatton Fond tore (Sal B® 

Yorkshire Chemicals (25p> 279® 80® 80 
Ycughal Carpets (Hldgs.) (2 Sd» 138® 
Young Austen Young <2Sp> 114 


2^nith carburetter A (Reg.i (SOp) 59x« 
betters Pools (Sol 30 1 29fa 8fa 


ELEC LIGHTING & POWER (3) 


Nigerian Elec. Supply 41 
Power Coro. Canada n.P.V. 209 


FINANCIAL TRUSTS. ETC (282) 

^^Continental (Reg.) ( 2 So) 549 3 fa© 

Aracntliw touttern Land 227® 

A cTJ?H r <10p> 6B ® B 7 5. 1 0’ jpe Uns.Ln. 
■Tow 


Australian Estates A Ord. (25a) soi-® 
Bnsr/W Merrbant nool 70 ‘ w 


British Debt Services (IOp) 222 30 ; 2 * 

British Elec. Trae. DM. f2Srt i38fa 7 8 

Sr*’*"?*®" ,2 5g> .82 5 6 80 4 3 Sfa 41 - 

,2Spi 580 1,9 “9fao 50 4‘9fa 

C Ln rt 7l~© <25W 78 ' ; ® 9,J 7pd4ns. 
Charter la I’d General (25 p) 50X 

□X^ e c^l! ; ?lo ,TOD5 68 • 

’ws.saSSF 5 4 e ^- si *« 


esos 


Ftrt^NationfiJ U|P) 52B 6 7 
SnSwSl *Q^gpi^ 3 6faPd^ y ' 

A Db: 3991-94 84®. .10 or A lj 

IOI. lOpcUMsU 1049.-10PC C 
' Ln lbs ' 

Indostrta) Finance C25P) 15S® 5 8 
International Property .PffWJOPntettt flu 
ftAfc. >1 W .* ■ * * 

Jimv External 114 16 





Jesael OSpi lg3® < 6 8-2. CW. Ord. (2S( 

148 50. Z. SfapcUns.Ln. 96fa© fa ' 


Kivfton MOp) 123 

UnfaLn, 92® 



'SBcDns.tnl 144 fa • ' , ‘V, 

of N-Z- CZ50) >2fa 3 . - 

NsntyglO' and Btalna- fist. £5 p) Sjx®- ^ ,-jJ 

. (1 6 p) .-12 3 fa 4fa 5.3: H 

'Acfliae i«s. (10 p)-72 

Rlrw^and. Mwcanbk Tst Q5p) 1581^5 1 ^ 

MltrWtikff Sees.. (SLAJ (R0.5Qi 265' .ji"- 1 ‘ ' 


sterilPD- Gnee* ,1fat (25pl 325* 16 
' W 38. SfapdOns-Lfl-^-i 37fa# 7 8 


3W 


it ® 1 


Wk^-- 

Unlted “ 


/ ‘ x 




jaas-iAB-i** i ; V? ffi-i 

(anon FI rupee Coro. (ZS-) 1M; 


VamiEvr.' 


. S3 d;o 


jivds ' 


15 


. ^GAS<28) 

imp. Cont; Gaa asm. C«p- 445 40 2 4' 4r ., 

7|^U. Ilttfa® WIGfaG fa 20 1« T^pbfia 

INSURANCE -XSII ' v.-'.fc^ d 

Bbwrhw (C. T.) (250)7*89 90 2 0 s C V r.KC 

Bfifa -SpcLn/ 13211® 1 31* 3 - t ' ,, 

■rifMDlc Asset JgffljOM 6. . - vnl^* e 

Commcl. Vnlon (25p) 453 * 5 4 2 50 . 

Spcff. 53fa. . 7Jy>cLn.^0«r fa \ . ^ 

.Eagle , star In*. (SOp) 453 .6 4 3 .jfi* -, e i 
Equity Law Life (5P> 278# 83 a® - ' ; “ 

Excess Hldgs. . (25pt -222® .4® 4 b 20 „ ‘ _ 

Gen. Acxldent Hre.Life (25p) ljri 69'-' ;**d L3: 

68 .70. 7hpAn- BB. J****- 90fa “ 

« ^f^rtaz li 

HwmoMd^CLJ , (Hldgi.) (25p) 49® 8 
Heath (C. E-). OOp) 2” ,0 ' ■ 

Howden 
legal 
Leslie 
London 
London 



Matthew* WribKon Hldgs. (200) 254^-; ' 
Minot HldBS. (201)1 32 7 


Orion In*. WMSO 
■Ptari (5p'l 274® 8, 
Phoenix (25P) 244# SO 


Prioe'-ToSS CM*®!" (2Srt I >- 

Provident Llfe B Ord. J* 5 "' 3 73^ 


SS50S 9 faiSfi » 31 


170 
Royal 
16 19 

S' ' 

5»p! 


6 > — 


In*. (25p) 412X0 17® 20 1 1 

np> 

Son Lite C5oi 1 1 « 3 4 I SOI 


nMVESTHENT TRUSTS ilf-i 

Aberdeen ‘Tst. <*Sb) i™?. 3 '-f ..--ljpg-f 

ISttfiBou* ili 

• '7, 4 pcLn.. 90 fa® T • 2 • • • 

Angto-lntnl. Inv. Tst. (Asset 

Anglo- Scottish Inv. Tsti OSp) 


Ashbourne lny. C25p>-3Sfa# «® 
Ashdown fnv- Tst. OSp) T19fa. 


Atlantic. Asset* Tat. iZSpl_72® 


2 ju Wnits- to acquire Ord.-IS 

Ami® Elac. Gen._Tst. l"25o) lllfa 
Australla lnv. iSAI) '42 1 ■ ■ • 

Bankers inv. Tsti (25 p) J05*, 

Bay Hall Tati (SOp) 164 1. 5 
Berry Tst. (25 p) 48U# Sfa ' 
BWiopspift Prop. Gen, Inv. 1706.0 

Bfahopinate Tst. (25p) .1 62 
Border • Southern Stockholder*. Tit- 
252® 3 5 47) 1*5. Bt J53p. 7Sp- 

Brtdgend Inv. Tst. MOdT 134® s. 

■ Ln. (IOp) 67 - , 

British American Gen. Tst- USpt. 
aiipcob. SOfa® 

British Foreign Gen. Sec. Inv. 

BrttS^'Aaaets Tst. ■ »25 p) 69 fa*. 

SpcAPf. 55; SpcLn. 1 34® 3* 
British Inv. Tst. (2SPI • 1 53fa® i. 

6 fapcDb. 157 fa®. 7fapcDh.-2 fa 

3 tfa_ fa 1 pm - • •* 

British l*le» Gen. In*. TM. 05®. 
Broadstone Inv. Tst. (20pV .125 
Brunner inv. Tst. i25p) 74® 
C.L.RJ*. Inr. Tst. . (25pJ 110® 

Cable Tst. (25 p) 133fa 4 fa. 

aMonim Tst. (25P) 74fa. . 

-Cannon St. • Ord. 62fa 4 3 12 
1faT^9fapcLn. 197V 132® 40 
Capital National B (25p* 107 





r-c'!' 



it2r.?5.* , ics (£ 
r^r’-K ill! 
s-T nr.f .:nv 
3i2to.i«5vir.5 r 


Cardinal Inv. Dfd.- (25 p) T4& -Sm 
Codar Inv. <25p) 107® 9-_ ' 

Charter Tst. Auncy . C25 d) r 
BfapcLn. £90 fa® 90 

City Commercial Inv. CeitiShs: 179*8 «c_. .. •. 
Cl_tv Graceehureb -Inv. (25p). .•«*.<. c4, 


Conv.Ord. (25p) 33fa 
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§ BACON 

Danish A.lf 405 

British A. It 380-2 

Iridi Special A .380 

polish AJt Ifo 

Ulster A.1 380 

§ BUTTEB- 


SV'J ,S : :s 

Nov. 18 Week ago Month agphu, _ " z 4 : *a;p , p<^ 
£ per ton £per tou .£ per ton */ 11 ^ = ; ' R ° 

405 ■ - sia 

380-2 
380 
370 
380 


. -.8304 vgft. s,4= p- -. 


perewt - perewt 


S CHEESE 

English cheddar white 
traalDonal 


blocks 

EGGS 

Home-prod. Standard ...-1.75-1.90 
Large 


27.65 

27.65 


S0.7O-.75 

28-70 ; 

•_ 2940 

-t 

ggag~ 

.. r 'aaus 

22.05 

20.05 

/:20is 


BEEF 

Scotch killed sides 

Eire forequarters 

Argentine chilled rumps. 
LAMB • 

English 

N.Z. 2s— Ds !' 

POKK (all weights) 

MUTTON 

English ewes 

J POULTRY 

Broiler chickens, (an. 
weights (ova ready) 


I-5W-80. 
L8S'2.15 v 
.Week ago 
-perlb 


2.25-2.30 
Not. 18 
per lb 

P--P: V p 

17.5^-20.4 17-5— 20J) 17.1 
14J— 15.6 24:6— 15^ 13.7- 
SI.O— 34.0- «J.O-34.0<-S 



12^—16.7 12-5—J6.7 13.1 
14-2 — 15-6 14^ — 15.4 12. 
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; H« ? 




53-ia^ ' 95—16.5 |is«J 

: M 

12.5—13.7 125-^14.0 kfcf 


• Prices per lM emp on Tuesday,' November 16. t Ex ?: 
iber 17. ‘E'London Provision Exchange' price 


t Prices on Novemt 
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■ACTUARIES SHARE INDICES 
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These indices .are the joint compilation of The Financial Times, The Institute of Actuaries 
v_ •- . am * the Faculty of Actuaries in Edinburgh' 


Xf ‘ EQUITY GROUPS 
4 L rGR0UPS & SUBSECTIONS 


- .twos in purentheaca aftisr notional nsM dhow 
number of rteefca.. . 


j CAPITAL GOODS GROUP <m> 
Aircraft and Components (3) 
Building Materials (29) ... 


Engineering (79) .... w - 

Machine Tools (15) ... 

. ^ MisceUaneoos (25) ... ** 

hvUOIVSUStER GOODS 
, '" (DURABLE) GROUP (S7) 

Electronics, Radio and TV (14) 

'« '-'/L Household Goods (13) 

Motors and Distributors (28) 

'<■ 4 '.-CONSUMER GOODS 
- £ /(NONDURABLE) GROUP (174) _ 

:'i: =4^ Breweries (20) ... ' ... 

- "* ‘ Wines and Spirits (7) .... 

Entertainment and Catering (16) 
V+v Food Manufacturing (24) ... 
Food Retailing (17) 


^ Packaging and Paper (16) 

Stores (29) . ... ^ ^ 

■ + : Textiles (21) ... M ^ 

•*\ Tobacco (3) ... „ ' _ 

.--4 Toys and Games (B)‘_ ^ 

- . :>THER GROUPS 

■.' .^Chemicals (18) ... 

Office Equipment (10) 

■ * ' 1 Shipping (10) ... - • 

^ ; Miscellaneous (unclassified) (44) 


INDUSTRIAL GROUP (498 SHARES) |17L41|+L0 


Oil (2) ... 


500 shade INDEX 


7NANC3AL GROUP (121) 


_ 


; --Banks (6). . ... ; 

^Discount Houses (6) 


: ^Hire Purchase (6) 

‘ V;' insurance (Life) (9) 

5 Insurance (Composite) (9) ... . ■ 

4 Insurance (Brokers) (11) 

".. 'investment Trusts (20) . ..; 

- ^Jerchant Banks. Issuing Houses (14) 
..-Property (31) ... 7.. ... • ... 

-iiscellaneotis (9) 
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Wed. 

New. 
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Not. 

Mon. 
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Nov. 
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16 

IS 

12 

(apprax) 

T™lfa" 


Cor- 
poration Tux 



Index 

No. 

Index 

No. 


Index 

No. 

No. 

a*. 

BVn'no* 

yidd^ 

% 

BA. 

Price 

U'm'sgE 

Ratio 

wield 

% 

Ko. 

No. 

'S 

1 

+U . 

5.91 

16.93 

3.66 

J180.84 1168.06 

157.07 

106.52 

114.61' 

. 1 38.23 

+0.7 

7.61 

13.13 

4.48 

138.30 113)5.12 

154.71 

184.71 

90.00 

* 170.70 

+ 1/1 

4.63 

21.62 

5.20 

168.46 

165.99 

163.56 

268.32 

97.64 i 

■ 2TTSJB9 

+ L6 

. 6.01 

19JM 

2.25 

269.64 

266.00 

264.16 

264.28 

176.02 - 

) 391.18 

+ 3J 

4J7 

20.65 

2.86 

881.77 

|277.l0 

278.84 

268.83 

199.80 

. 139.98 

~OA 

6.86 

14.69 

4.35 

140.28 

138.04 

137.59 

187.48 

120.68 

. 86.89 

+0.7 

7.16 

13.97 

6.04 

66.91 

65^8 

64.62 

64.32 

. 60.83 

- L58.BQ 

+0.7 

7M 

12.76 

4*34 

126.05 

134.84 

134.43 

134J1 

109.78 

184.09 

+0.7 

AJS7 

223)0 

2.8B 

188.83 

181.45 

177.89 

178.33 

128,88 

. 187J24 

+0.7 ' 

<3.95 

25.31 

8.3B 

186.00 

185.67 

180.89 

180.83 

144.24 

. 210.87 

+ 0US- 

6.69 

17.88 

5.50 

210.28 

1208.12 

207.66 

207.18 

124.13 |! 

130.33 

+0.B - 

4.48 

22.34 

3.36 

129.16 

127JB 

125.18 

126.07 

86.06 j] 

166.04 

+ L1 

5.43 

18.41 

3.88 

164.21 

162.29 

169.75 

159.34 

120.82 j] 

188. IB 

+ 1.6 

B.34 

18.73 

3.45 

185.20 

183.63 

178.31 

177.70 

130.99 

166.B7 

+ 1.6 

6.09 

16.42 

4 Jl 

163.90 

163.60 

162.97 

160.56 

132.61 

838.18 

+ lj 

5J58 

17.91 

3.14 

889.10 

227.68 

886.88 

226.05 

175.01 

14*34 

+ L.D 

5.47 

18.30 

3.75 

144.41 

148.85 

140.45 

140.98 

108.34 

154.62 

+a l s 

6^0 

IB. 84 

3.28 

154.19 

153.71 

151.44 

148.86 

99.07 

155.48 

+ 03 

5.58 

17.92 

4.02 

158.09 

150.12 

149.15 

150.07 103.63 

114.65 

+ 1.7 

6.73 

14-86 

4.53 

118.67 

111.01 

109.13 

109.47:100.19 

158.88 

+ 0.7 

4-32 

23.16 

3.02 

167-17 

155.10 

155.2B 

163.53 ill0.59|] 

177.50 

+ 1.7 

6.00 

16.67 

4.84 

174.60 

169.84 

166.71 

166.18 Jl 36.95: 

2S7JiB 

+a* ■ 

0.61 

10.41 

6.81 

225.89 

821.53 

216.77 

811.97 |l89.13> S 

. 53.95 


0.74 

— 

8.88 

53.86 

53.60 

55j6Q 

63.37 

54.98.1 

17537, 

+0.6 

5.60 

17.86 

3.79 

176.98 

173^3 

189.19 

168.82 

135.8a a 

170.75 

+ 0.5 

3^5 

26-00 

L7B 

169.88 

168.26 

isa53 

168.19 

140.75 8 

531.82 

+ 0.6 . 

7-66 

13.06 

4.98 

329.12 

329.23 

380.36 

314.10 

270.07 3 

197.88 

+0.7 

6.34 

18.71 

3.49 

195.90 

192.62 

191.04 

191.58 

134.11 

|17L41 

+ 1.0 

6.44 

18-39 

3.65 | 

169.80 

16731 

165.25 

164.91 

- I 1 

poa.sB 

—0.4 j 

0.51 | 

1837 

4.18 | 

303.83 

301.80 .29a91 1298.16 270.07 13 

1 1 i 1 

|J82.68 i+O.B 

5-68 

-17.91 j 

3.63 | 

181;30 

170.31 

176.71 

176.33 |136.93 

171.66 

+ 1J5 

- 

- — 

8.85 

169.18 

167:40 

165.69 

155.16 

116.83 1 

171.78 

+OJ 

7.71 

12.96 

8.96 

170.24 

167.61 

165.94 

166.78 

101-69 1 

188.85 

- 

- 

- 

4.23 

188.85 

188^1 

187.55 

18&92 

119.94 2 

294.69 

+ 1.5 

4.32 

83.16 

sis? 

290-21 

386.96 

284.88 

279.67- 

18337 3 

14&2fi 

+8.8 

— 

— 

3.07 p 

148.02 

148.10 

143.63 

L4Z.52- 

121.37 1 

137.30 

+ 8JS 

— 

- 

3.83 

134.03 

133.11 

131:15 

L30.82i 

86.88 1 

178.67 

+0.7 

6.11 

19.58 

8.87 

L71.39 

17a70 

169.12 

68.16 

112.72 1 

181.74 

+ 1^ 

3.11 

32.19 

8.94 

179.46 

177d» 

176.98 

176.16: 

L 40-01 8 

173.39 

+ 2.0 

— 

— 

2.26 

69.01 

L 66.06 

163.07 

62.56 

L18.70 1 

889.11 

+1.0 

8.65 

37.73 

2.18 

{26.64 

S24.24 

28Bj5? 

120. B6 

[68.51 2 

108.85 

fI - 1 

6.18 

19.32 j 

3.85 

96.63 

194.78 

L9S.57 

89.46 

- 1 
It 


Higjbn aod Lows Index 
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Hi^h | (jtrw 


Since 
1 -compilation 


High 


Ldtr 


! (IBfLl) j 


, 82.82 
MS) !( 19/0/68) !(25/6/62] 
- 68.40 
(3/3/71) 
86.01 


(3/31 1(25(9/68) 
' 170.72 


(2fl) 


(14/10) . O'/Si 
Z91.le.174.5J 
(2£) 


( 18/1W71) (S5/R/F2) 
278.08 ' 84.39 
hw/iw7i);i27»e/6a 


cam 

68.30] 

(13/S) 


(18/11) 


(23/9) 
LBB. 1< 
(23/9) 


’ (M/U) 


(18/11) 


(14/9) 


(l«/7) 


(14/9) 

60.85 

(33/9) 

£6.2i 

( 8 / 10 ) 

126.21 

(8/9) 


®3) , 
48.86] 
(6/3) , 
84.191 
(2/3) 


117.33 

©3) 

130.61 

>2/3) 
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mining finance 



339.11 

iivnajra) 

160.86 

1(10/9/66) 

136.70 

(4/7/66) 

144.87 

(31/1/68) 


197.87 

05/1(69) 

I 199.86 
[19/9/681 


115.92! 210.87 


(A3) [(18/11/71)1 
73 All " 


73 

( 2 / 2 ) 


, 110.59 
ki6/9/eaj 


118.17 

123.ko 


(4/1) 
142.41 
(4/1) , 
177.991 
(2£) 
99.74' 
(2/3) 


172.37 

(14/9/71) 

20B.23 

((14/9/71) 

196.05 


84.71 

,lB>ifli62) 

82.90 

(06/6/® 

43.86 

(5/3/71) 

69.01 

(8/11/85) 


79.16 

I 71.10 
L6/1U66) 
86.65 
1(26/642) 
75.92 
(24/10/62) 


The steady decline seen in the Mining Finance index since 
the middle ol July has been brought about by falling 
prices in world metal markets. This has resulted In 
expectations that current year profits for most of the 
companies will almost certainly be below those, of last year. 
Underlining the situation has been this week’s forecast of 
* substantially reduced ” profits by the - chairman of. 
Johannesburg Consolidated. 

These charts show the pattern of an F.T.-Actuaries index 
and of prices of two constituents converted to index numbers 
at weekly intervals over about six months, starting from, the 
same base. 


83.71 
(8/u ten 
BO. 59 
.30/8/86) 
na.78 


(14/7/71) (16/6/70) 
241.63 80.11 


(31/1/69) 


<34/9( 


f7 IB) 


69.1 

( 12 / 1 ) 


(7/9) 


(16/7) 


(7/9) 


100-231 163.68 


(2® , 
101.66 
(13/1) 
88.81' 
(2/3) 
104.48| 
(2/3) 

137.61 

(2/3) , 

170:02 


44.' 


(7/8/63) 

184.86 

'(28/1/E9) 

154.63 

(2/1/69) 

164.88 

k24/9/7U 

263.72 
(17/9/88) 
305.02 

1(30/1/69) 

135.72 
(16/1/70) 


138.18| 
( 10 / 2 ) , 
163.62| 
(15/2) , 
369.76 
.16/4) 
128.551 
(2f3j 


SOUS 


212.1 
(16/7/71) 
356/14 
(9/10/701 
107.62 
(19/10/71)1 


>tZ5j7}PB' 
95. GB 
1 16/6/7 Jl 
B4.68 
(27/5/m 

81.74 
1(23/7/82) 

87.91 

(25/P/P3 

72.74 
(8/11/66) 

89.90 
1/20/7/® 

94.34 

(13/682) 

44.90 
(9 19/71) 


Option Report 

and three-month “Cali” rates 


OPTION DEALING DATES 
First 


Deal- 
ings 
[Nov. 9 
Nov. 23 
Dec. 7 


83.29 


(25/6/62) 

99.12 


109. 
(26/6/70) 
90.B0 
(29/6/® 
76.52 
1(2/11/66) 


font, Bixton Estates, “ Casts, 
Last Last For Shipton Automation, National 
DrsI- Derlara- Settle. Westminster warrants, HoSmrng, 
to tioS^ ment GRA » Ti e on ’ International Com- 
‘+L * h °” jraters, International Distillers, 

Nov. 22 Feb. 10 Feb. 22 ^ Beets> Wo TUrto-ZIne, British 
£*■ H J Printing, Reyrolie Parsons, C. H. 
Dee-20 Mar. 9 Mar. 21 jjaj] e y t Me Hoy, Barclay Securi- 

There was increased activity ties, A. Herbert and TLssus 
yesterday in the Option market Michels. 

“Calls” were dealt in Wool- “Puts" were arranged in 
worth, Racal Electronics, Cannon Bridgend and Tesco, while 
Street Investments, Shell Trans- “doubles*’ were completed in 
port. Spill ers, Trafalgar House, Trust Houses Forte, General 
Dowgate and General, Orme Electric, “ Casts,” J. B. Eastwood 
Developments,. Eldridge Stable- and Allied Suppliers. 


Prices >o pence unless otherwise stated- 


lodoetriala 


(14/8) | (S/3) 


1 176.61 
1(14/9/71) 


120.61 

12/3/71) 


(27/7) | (2/3) 


ll 431.66 [ 87.23 
1(20/6/69) 1(29/6/62) 


(8(9) t (2/3) 


5* 193.73 | 84.86 
1(31/1/66) <(26/682) 


(24/9) 


\lbl% 
PUT) (6/1) 
■(130.72 

, (18/D 
(188.67 
(18/1) 
{123.18] 
08/1) 
89.80] 
tlO/2) 


1.47 


187.66] 118.27, 

1^BL16J 
i2/5) 
108.44( 
(16/3) 
139.37! 
(8/3) 
120.73 


I (i6/ii) ! (4/i) 


178.40 

1(24/0/71) 

189.04 


201.9 


(14/10/71) (18/089) 


306.24 
<80/71) 
110.47 

1(20/9/71) 

140.87 

1(23/9/71) 

187.66 

(21(9/71) 

, 216.04 
[<31/1/® 

187.24 
(24/9 m> 
229.11 


(18/11/71^20/4/66) 


198.86 


69.38 

(30/8/86) 

69.26 

(16/6/64) 

B7.66 


A. P.Oment... 
Hare lays Bank. 

I Reeabun — 
Boots Drue„^ 
Bowsten 

B. A-T 

British Leyland 
British Oxygen 
Burton "A".™ 
Burlin'*- 
Clmltjury’s .... 
Cannon 
CourcmMs— 
Bdnhm- 


80.02 


61. _ 
(30/6/66) 
64.40 
(16/3/66) 
82.69 
124/7/69) 
80.84 


DbHDen. 

D nnln p 

SMI 

Fiaona 

QJCA. Trust.. 
Qan. Accident.. 
Gm. Electrical 
Olun 
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20 

3i 2| 
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15 
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9 

14 

11 

13 

12 

20 

10 

12 

9 

30 


|Q.UA “A”... 

Guardian 

|Gmwt Keen. .. 
Hawker Sldd... 
Hay** Whart_ 
Hones of Kraser 

I.O.I 

“Imp*” 

i.cllT 

InL Stores. .... 
In vensk Paper 
[Jeeael Secs. -T_.( 
LqaJAOenenJ 
Lloyds Bank. 
>'TAV , .._._ 

Metal Box.. |U . 
|^ lfMh n ^ Hawlf l 

NsUWestBookj 
P. A O. Defd_. 


main 

(Bank Org." A' 


22 

14 
20 
20 
35 

17 

15 
6 

20 

7 

6 

25 

22 

30 

6 

14 

18 
22 
30 
30 

16 
9 

11 

52 


Reed Inti. 

Slater Walter... 

UnOever 

iOKL Drspery^- 

(Vlckeia 

Wool Wurth- 


(a^cSnUe^ 
(lend Seon rith wl 


Stay (GL Brit).. 

Town A City | 

Town A Oomm. 


kMb 
IBrit. Bttraleumi 
B iiwnn h OU— ... 
(Oil Sesroh .—. 
(Shell-. 


UlMinir-. 


•M 

20 

6 

25 

'25 

20 

15 

7 

S 


9 

12 

9 

20 

12 

14 


Uinos 

AoeIo Antsr. 
'Braun HUlP^op 
'Charter Oons.— 
jChuterhall Vln. 

(Cons. Gold 

]De Been Del... 
P. S. Oedntd..- 
Gn*itBonlder„. 
Hnmptoa Areas) 
Hampsoa Props 
Kloof ~ 

Lear bo. 
jLomlne. 

Metals Bxtdor— 
Nawmetal -..-4 
Poseidon 


30 

26 

3 

20 

24 


Prea. Steyn — —I 20 


Rio-T. 2itno — 

VVelkom 

[West Art** -..- 
Wastem il'ny.. 
(Zambia Copper. 


30 

62 

20 

5 
,25 
13 
52 
20 
15 

9 

20 

10 

6 

26 
' 2 
£2 


50.4' 


56.0] 


REGIONAL MARKETS 


120.06 


prices fe peon ami dsnewhUus cf 2Sp arilus etherwlae suttd 


08/11/71)1(31/12/70) 


. - tL-SHARE INDEX (621 SHARES) | 


179-84 


+ 0.9 


— i 3.44 1178.17 


176^24 


173.86 


173.46 1131-61 1187.32jl20.47l 187.32 | 83.72 
} | (0/0) | (2/oi | (8/0/71) 1(25/6/62) 


OMMODITY SHARE GROUPS 
-I - fNot included in the 500 or 
\ zl- .All^Share indices) 

V: Rubbers (10) ... . . ... ^ 

'eas (10) ... ... ^ 

- •poppers (4) ... . . 

; .- : :-".3ning Finance (11) ... "j~*' 

; ins- (8)-.. ; - i.:- : ... 


262.43 

+ 1.2 

9.78 

10.28 

7.20 

849.46 

248-61 

848.93 

248.68 

148.26 

267.60 

(14(10) 

163.62 
a iV) 

257.60 

(M/lfl/71) 

0a 45 

+as 

16.97 

5.89 

9.09 

97.65 

97.99 

98.64 100.14 

83.99 

103.57 

78.71 

(3/3) 

222.13 

114.64 

(14/6/64) 

330.60 

834.27 

—1.1 

72.55 

1.30 

81.35 

836.79 

839.17 

239.17 

241.49 

240.30 

360.50 

78.10 

-ON 

7.04. 

14.20 

4.60 

72.46 

78.58 

73.08 

7S.64 

■ 

nasz 

106.79 

arty 

7a93 

(3/11) 

(12/7/71; 

175.90 

74.50 


9.36 

19.69 

8.58- 

74^48 

74.16 

71.37 

71.57 

67.20 

74.77 

(30/7) 

62.11 

M) 

108.97 

(39/6/66) 


Bfa«t03iXlS7b 
B'bat Rojpe£3 
Ptalay Wm)5p) 
Hughe* (B)£L 
| N JriabSo’tInT 


BELFAST 
£96 
7212 
17 
99 
48i« 


IRISH . EXCHANGE 


84.68 


59.96 


a lll.niw fl tuiEl 

Cement Kood- 


94.08 


C’ncr'tePr'irtsI 

Goodhodyfil... 


70.93 


64.83 


- . - . 













LED INTEKEST 

Tbnrs-, WoY. 18 

.Wed. 

Toe*. 

Nov. 

16 

Mcmduy 

Nov. 

16 

Friday 

Nov. 

12 

TTiare. 

Nov. 

Jll 

Wed. 

Nov. 

10 

Tear 

1 im 

Compflaeioa 


Index 

Hold 

17 

Omms} 


1 



• . • . 

No. 








High 

IlOW 

High 

low 

: insols 24% yield 

— 

8.62 

0-62 

: 

8.66 

• 

8-85 

835 

■ 

8-55 

8.82 

' 9.73 









»-yr. Govt Stocks (6) 

88J7 

J7-21 

88.55 

88.10 

-88.85 

88-33 

87-85 

87.06 

71.16 

88.57 

70.60 

115.42 

68.43 

i-yr. Red- Debentures & Loans (15) 

79.79 

:B.19 

79.7B 

79.82 

•79.83 

79.68 

79.62 

79.32 

69.80 

(18/1H 

79.83 

( 4 # l > „ 
65.42 

& 

tll/9/63) 

113.43 

aB/tm 

66.59 

’.vestment Trusts Prefs. (15) 

76.92 

9.61 

76.92 

76.92 

77^5 

78.89 

78.39 

78.44 

68.45 

(21/10) 

79.37 

(23/10/63) 

114.41 

(16(6/70) 

66.23 

immercial and IndustL Prefs. (20) 

88.68 

0-3ST 

82.67 

82.67 

83-98 

83.63 

84.29 

84.37 

72.68 

(6/11) 

85.84 

(11/1) 

69.02 

(13/9/63) 

114.41 




• 








(89/1(5 

oa i) 

(7/10/65) 

(J3/W1) 


Helton (Bldgs) 
Irish Pl atiHf Hn 
Irish Wire Bds 

Jacob- - 

Kyan Tr'daSOpl 
Si!vermfa»ea(5pl 
Smith Group-’ 
hunbeajD,.., 

D nlAnw 

W'fotdaiasa^l 


03 

B4Jg' 

42 

115 

26 

69l« 

•70 

101 

73<bJ 

48 
110 
17 
75 
30 
. 2b 
69 


426 


tf 


+»a 


+1 


+ »4 


M 


MIDLANDS & 

H'ham Peat A J 
CasUnga 
C/oogh 
DtmnW. 


Boons (lOp). 
EvumiPnik lOd 


• ;. n or Group 
; anufticturing 
{tailing 
:e Brokers 
-Finance 
nd Spirits 
- d Gaines 
auipment. . 
il Group 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
16/1/70 
31/12/70 


Base Value 
114.13 
114.13 
96.67 
100.00 
• 144.76 
135,72 
162.74 
. 128,20 


31/12/70 

10/4/62 


128.06 

100.00 


Miscellaneous Financial 
All Other 
. t Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Commuiiica- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. . 

CONSTITUENT CHANGE: -Alliance Property (Properly) 
has been- replaced by Cornwall Property (Property). 


Ewrad 
FardhamHd 6jJ 
FroatABeedbOnl 
Gardiner £L... 
Gordon J. fl- 


WESTERH 

42i £ 

33 


10 

10 

33 

551c 

42 

70l f| 

104 

au 
12 >2 


+ 2lj 


+2 


Grain Ship £1. 
Hal/mSl'shlOp^ 
Hill (Chafe) £. 
Kleeree^a„ 


LoveC'sShipfil] 
•dlngl^j 




Fhwth, 
Sindall fWi . 
Smith fHernri)..] 
Supra fTVn».T, , 
Vincent fS.). ( 
Wataham‘a 
WytoBOflWOpj 


388 

14 

188 ij] 
63 lg 
50 
241* 
671* 
63 
45 

leigai] 

os 

581* 

30 

28 


+ 1*9 


+ 11* 


NORTHERN EXCHANGE 


iyJ0p| 


Albany, 

AahSpl 
Belgmve M . 
Booth Gbn«-10pj 

Brady (G.) 

BmimeCT* J). 
Brdgv'rfiat50p| 
Brit-Nth'ptKid 
Bury Ring OOpf 
OlorerCtmL...' 
Gmmer Bmirf l 

DywnJBTM? 
HUenroad— — 
HngJJatlmrjEJ 

McaRing... 

Gandy 

Gardner (L.) 

Ganns (BM j— | 


40 

26 

6 

84 

1(X»2; 
40 
800 
381*1 
6**: 
18 
49 
40 
• 38 
55 
80 
48 
800 
H21s 


+ 1 


+ 7 


Heaton WralOp 
Hfgniu Braw. 

EUndoonBd 20p 


BflttonCtasJn 
T." pool Groin £1 
Canal £1 
Moat H. t Son 
Nlchol. Vim.. 
S'thn.Gldanth. 
PJU. 


BmIMOIi 
R oth’aml vt.Tr) 
SaywCoBlIZtpf 


7h.venVllnl£(M 
Tywsk(W)103 
Wardte (A)..... 

wpodr 

Wo’dw'iuitaAn 
YorkeSpiii 20p. 


6 

126 

95 

500 

1058 

120 

450 

118 

860 

tiU 

1281* 

70 

90 

a 

421* 

371* 

10 

13 

66 

261* 

50 

es« 

471« 

16 


+ 1 


SCOTTISH EXCHANGE. 


At/aaFl’st'oIOp) 
Brannon (U)_ 
Coltneaa Ind... 
CmlzABioaeBU 

Oj ifw 

GaltowayfJ) — 
Hill ft Wylta— 
IC09(JJXWP>- 

Maririrm/yi | 

MoruooIOh 

HlohardatlOpi. 

Smtanu. 

United Wire... 


11 

1001 * 

181* 

188 

880 

lid 

86 

27 

771*1 

111* 

171* 

36 

48 


h-S»t 


Peninsular Oriental SpcPfd. 52 h- Dfd- 
170>i 70 S0i- 71 69 Bijt. S««>cOb. 55* 
3*. 3>spc2ndDb. 334. SltpcDb. 761* 
Reardon 5mltn_J50p,i_53<j> ^ 


Sheet! Steam <50pj 190 

-TEA & COFFEE (19) 
Amalgd. Tea E&t. 128* 9i». 5pcPt. SD 


Assam Con id. /25pl 17 


. G5p) 51i* U : Mk Pf. o<2- 

- 4hwDb. 8B4 ii .0 - 
- Trust {250) 53* b. . 4pMJns 

: * Invest. CZ5 p)^704- 4* 7ChO 

- Tst. (2Jo> - 1224 3 ' 




Spcpt: sz h 
ila (5 om TOW 14 34 »*4 1 
-■imorton "TM. Inc. Shs. Q$p )■ 


Iji. 182** 2 3 pa 
. - ntle Sees. (2Sp) 76® 7 i* 
gh OtSf) 879 644 7*4 «l 8 
merican TSJ. t25pi 8ZH9 A ' 

. ' Mediated (ZSpy 421*4. 6(«pC 

•i ’.5pl 214 

(25o/ SB\ 

SP) 9Sh9 h 

ML J25P7 130 1. 4dcDb. 72. 

. 0. in* 

. - ye st. Finance 171 
. vrfl. 54 Jj 

C*n^ Ert^^25j)-> 2324 .3 


501 31® 30*14* i*. Silb-Shl. 
• Prov. Ble. Nomt) CFL5J 306* 
. <2 5o) 854 44.4. AAtpcUns. 


-Can. 


64PC 

Bhpc 


I Inc. Shs- <2So) 514i. 

1439 

iv. Tst. 442.0 44 2 1 4. 

. 8i*oeUns.Ln. 1384.*. 

. Iiwon 1 39*1 

Tst. (25n) 1994 200.1s® 200 
Linked Inc. Shs. (10 d) 115h® 
hs. Oaot 94**® 8 7 100 
» 394 

ectronlc industs. Tit. ‘BSP) 


■- -»r Invest. TSOp) 115 14 13i* 
runtlle Invest. A Npn-Vn 


rtU) 



46* 

-3S* -(3S p > ./loo .. , 

Tst. iz5p) 1041, 6 * 

Tst. (25 p1 114»* T5^ 15 


-TSL (25 pi 114h 1 
tocDb, . T965-80 fS 
tnenl <25 PJ 98 TOO.' 


4tiPcPt. 


rtted lnve«ori^25o) 87 


Q3pj 


8 OSD) 


nee. 123p) 172 . - . . . 

ih Assets <25p) 205® 4® . 
Jj-_v25p) 112®. SocPir^lb. 
375-85 554. SprfH). 64 *j 
Nortfiern 05 p) 50 2 •• - 

an Scot Arorr. (25p) 1284.84 


Scotland f25p)147*) 7' 
lOOh 1 


70 


101 hO 2 1{ 
ISO 17 18 *a 
91 90 Ih 
OSp) 1244 31* S 

"Sib. 


•u. 


_ 1 4^70 . ft 691* 
EH. TSL 12 5p) TE 


7pcW. 


Mmto, 29 
Secured Growth 


Cap. Ln. 
T«t ( (25P) 654 ft 4ft. Bftpc 
; v. n op) 2304 

ii 

Cap. 


nsp) 107 a h 
iJSPF)_55ft« 5 ft ft. 


74 95 90 
(25P) 2114 12 14 13 15. 
0) 203 


■'.(250) 108 10 
I’d. C25p) 


109. 


• BftdcLp. 


ft«S. (23D) .1G3>ft4 
»rteasj25p) ,45ft. SticPf. T7 
:»*• f-Pn. <2SP) Tift* 2ft. 

^lfT.J5D)_40ft 
I5 p> 871*4- 74 .ft g. B Ord. 


Neepsend Steel A25p) 141 ft® 5 3 1.ft 
North British Steel <25pv 20 
R/charasons Westaarth tSOpj 374 ■* 
Swan Hunter Grp. 54ft B 4 5. ft 
Werd (ThosO 371 1*4 3ffl-24 1 4 ; 
Wbasscw OSp) 84 ft 4 


MINES 
Australian (86) 


Broken Hill Sooth (SAD JO) 664 5hO 84 
JSO S " 

Gold Mines Kataoorlle (Aust.) OAD 11 
Great Boulder Mines (SA0.JO) 4 21 ft 


Boulder Mines (SAp.IO) , _ 

Hampton Gold Minina Areas (Spl 94 
London Australian Gen. Exol. dap) 344 


Hldoa. OAOiSO) 103ft 5 3 5ft 
Nwl . Bi-phan _ hi/i -Cobsjw. (Sad. 535725) 


2464 4* 55 48 53-43 ^ 

NorU) Broken Hill HAT) 534 ft4 Aft* 4* 

North Kalsoril Mines CSA0.30) 15 ft 14 
Western Mininp CXA 0.501 94 3 2 90 
89*. - 


Kalsoril Mines OAO.SO) 
rn Minins OAO.sb) 94 : 
New 52 1* 

MiBcellaneous (211) 


Ayer Hltarn OSp) 74 2 
Beialt Tin Wol/rSltl- i25p) 146-5 
Butma <17 ftp) 6ft Sft* - 
Charter Consolidated Rag.- (2 5p) 198* 90 
2 VOft. f..3 5 90* a?. Bsarer J25p» 192 


jll . Finance Hides. (5pj 
El Ore tIOD) 41 s ft 
Emray (5p) 8ft •» 

Eraeranta Trade ” 


B 


_ _ B* 8ft 

“S'*” 5" A * ”45' Tr * rtaporr O 21 *? 5 74l >* 
,ss 


Kill I no Hail (25pr 1254 
London C20p> 124 3 5 


Lanrho (25pi 60*_59ft® 8ft, 5* 8 9 7ft 
SftpcLn- ,48. .7ftPcU. 1983-88 57. 


7ftPCLn. 1984-89 '54 T' 
Malayan (Z5pl 142 


North L 
Peoplca - 
Rio Tint _ 

h"l 7W 


sate ExpL 
afei (LOp) 
riRto-2Xnc ■ 


(SCI) 235 
42 


r E fflraJL (25p) 186ft© 

91 84 1 79ft 80 79 8ft BDft 


SL PIrafl ^2Srt 434 3 
South erri .MaliVaii QBpi Vfs ^7 22 


Selection 
,32 40 
Southern KInta Gonsolid. 


C25PI 4404 30 22 35 25 
lOp) BO 


Idv Mlnerais (JOB) 35 


arsis . Sulphur Copper Res- . (£21 1 60t_ 
£2) 160* - 


^Bearer f£2) 160 
.Tronoh (25p) 54 


Rhod. & E. African (43) 


Botswana RST (R2> 15D*4 75 
Nehanaa Comc Copmt 5pdPf. 0C2).3Bis* 
ghod^M^ISft* 

TAlWaWita, ConAMiIons (50 p> 135 7 2. 


9pcPt. mop) SB 

2 5!;? ,1 -.5^P p S r *.".«**. (35 DO -74) 34^ 


Hi *, -Units of lb. Stk. 1978 

?0T 8ft 5. Units, of Ln. stk. 1982 IHft* 
b9 17ft 18 ft 

Zambian Anglo Aiparlcan (SBD1.40 ) 178 

South African (227) 


3524.3*. - AftpcLn. 90 
TIL (25 pi 204 94 


-IT TRUSTS (3) 

. rtridand Fund Inc. 72i54 34 
'OAL & STEEL (139) 


a* 2B1 .80 78 
Jm (50d) 69 

-WjaL-4S5* 404 304 
2 71 306 26* B 34 20* 


26* 8 34 30* 

; §o %* <SOs1 ®* 6 


- aSp)_4s% 4 

eriutd 36ft 9 

rtt A C25J0 Sifts 58* 


WWAh 6 

w.i C50B) 27ft6ft fl. 
OSp) 534 59 ft 60 /. . 


5PC 


Anglo American .Core. (RO.tO) 2244 3 
20 ft a.^BpcIft. (R20D) 89‘. '-.***" 
BuHelifMiteln Gold (R1)- 174*88 
Cons. Gold C5p) 174ft4 84 4ft- 6 2 3 S 
7 4. SftpeLn. 7SU4 4ft. BftPcLn. 91* 
Cons. MureMson. (R0..10) 2104 
Cora nation Syndicate (RD.25) 484 so 
Daopafonte/rj rRO.sQl Bft* - ", 

Doomfontelii Gold CRD 1444. 

East Sassa*unteln-[R1) 27« ’ ' 

East Drlefonwin Gold (RVJ 1594 5 4 3 7 
East Rand Cons. [IOdJ 18"' 
Ehhwy-Ge(d-(RT} 48ft - ' 

Free. State Geduld (RftSO) 545* 36 SO 
General Minins Finance (R2) 7904 68*: 
Gnwwlel Prop. (RO-35) 16ft 


Jeuel Prop. (R1) 80 77 4 
Cons. 


0U) £9304 960 


Cbm. 


■ISfftfiH 

kloor Gold (R1) 2314 264 5 8 2. 

. Units 195 .- J, . 

Leslln Gold fRU 2B._ 

Libanon Gold (R1) 176ft - 

Lydenburg PI«. [R0.12ft> 414 1 40. . 
Marlevele Cons. (R1J SO 
Messina [RIL501 1824 7 2*. . ' 

Middle WItwatwarand.'tFtOJS) 3024 30 3 

New Wltwpttninmd 55 • 

Orange. JF/ee-- State lovst Tst. (Rl> £65 

73 70 

^oesjetersrust platinum (R0.02ft) 77 6 

/resident Brand Gold (ROJO) 4294 30* 


2d 15 22 18 

(tend Mines Praparttos (R1) 120 19 ^ 

RandfonteiK Em. Gold Wltwaursnand (R2) 

SL Helena .Gold (R1) 523 
Scncrust ,»»«rk (RO.TO) 56 8 
Stllfonteln ' Gold (RO.50) 32 
Tnuisvaal Consolidated Land EX. (Rl) 210 
UC lnvsts. CR1) -87 8 7ft 
Union Cpn. (RO.OGft) 127ft 8 6 7 4 
union Platinum (RO.iOi 61® 60 
VaaJ Reefs Ex. fRO^O) 4020 392 80* 
.80 55. New- 390 BOi 3 
venterspon Gold fRD 52 _ 

Wattrval (RmtenburO) Platinum (RO.OS) 
614 60 

West' Drtafonteln Gold (Rl) BflO 75 89 
West Rend Consolidated CR1) 32 
West Rand fnvst. TaL (Rl) 577 84* 
West WltwBtararand Areas 1RO.2S1 5004 
490 5 500 lO. New 52* 4 BJ B 7 

Western Aieai.Gold CRU 66 6ft Aft 
Western Deep Levels fR2) 360 SS 
Western HIdBS. (R0.50) -785 90 
Whikelhaak (Rl) 147 3ft 


West African (13) 

17 16ft 


Amain d Tin Ntserla (25 p) 

EX-Lands (10p> 5 
cold But Metal nzftp) 5 M 
Kaduna Synd. CIOp) 19ft* 204 181*4 
17ft* 19 17ft 18ft 


Diamond (Gl) 


Consld. A/riCan Seloctn. Trust C25p) 12Bft4 
30ft 49ft 30 . 1 


Sea B7 T5lamtmS '{RO.10)' b'C 
OIL (349) 


_ _ Cousin Dfd; 

Z04* 54 ft® 1 200 . 

" 201*. Do. (Hr.) 


fRogJ CRO.OS) 
1 199ft 200ft 
.05) 221 


(R0.i 


AmpcH Pet. (3*0.50) 24ft 
Anslp-ecuadorlan (|Opg 93 1 : 


Brit. Pet. 560 3 2 


1 '^81 65 59 8*. 

Ord. ShS, «.p.J 5564 84 60. Oo. IM.I 
305 7 8 6 B.. 9pc2ndPf. 10Z© 3. 5uc 
IStDh. BlltjfipcOh. 83L4 3* t 


Burman Oil 37^*4 2 3 6. Oo. Warrants 
Wr Ord. 114 11*. 7ftpcPf. 79® 9 81. 
6ftPCOto. 89>«.;7ftpcUi. 87ft ft . BftpcLo. 
_96ft4 Ii ■ 

Eastern and GaneraJ Hinas, flop) 59® 
w9 - 83 4u - 
R P s ' aJ .J ,u “ h <FU0l £174 18ft 

■ft 


Evans of Leeds (25pJ 10B 9 
Grand _ Junction , C25p) ‘ 


. _ ..... 167ft 8ft. 

Cnv.Uos.Ln. 191 2 
Great Portland tits. (SOP) 271 4 2 
Green (R.i nop) GSft 
Greene oat (I5p) 62ft® 7ft 7 4ft 


Camellia lnvsts. 1 1 Op* 45ft* 
Cevlon Tna Plants. Hldua. 14B 


Grendon Secs. HOP) 97ft® 100 
- I. (Sp) ' 




31ft ft 

i) 89 ft 


Grovewood Sec*. 

Guardian (Hldgs.) 

Hammerun Inv. A 
12 15 

Haalemere Ests. Cl Op) 130ft 1 
Kay- Sevan €5p» 224 1 ft*" 

Land 5e«. Inv. TaL ( SOo ) 160* 1 ft 2ft 
BOft 80. GpcDb. 1 SBB-93 73ft ft. 
6ftocDh. 1976-83 81ft ft. 7ftPcDb. 
84ft® ft. BocDb. 27ft 8 ft. B'jocUns. 
ftn. 95ft* 4ft 5ft 4ft 5. New Bftoc 
94® 5ft. 3PCCnv.Uns.Ln. 121 'rt 20® 
1ft* 20 1ft 20ft 1. . 4pcCnv.uns.Ln. 
140 39. 6ftpeCnv.Uni.Ln. 126ft 7ft 8ft 
Law Land 5ocPf. 53* 5. 6pcCnv.Uns.Ln. 

Lew* Oohn) Props. VftpcDb. 29ft ft 
Lewston Devpts. (12 ftp) 88 9 
London Prov. shoo Centre* (Hldgs.) (IDp) 
80 7fl(; 

London City Westcllft OOP) 44ft 6 5ft. 
6ocPf 56 


w__ V.7IU1. IIM riania. 1 1 

Spe Jokal Tea Hldgs. 51 
Lebons 72 

Lunuva iCeyloni Tea Rubber AS 
McLeod Russel 133* 

PDOnmudl Hldgs. 38 44 1 
si nolo Hldua- (lOpi 7ft 
Valley “ “ 


6 ft 


Surmah Valley (25p> 32 


oT'S03® 500® 44 [ Will Unison Tea Hldgs. 74 

WATERWORKS (14) 

Bristol Bftpc Pf. 83 


stello Minins 9 
Stetlenboah Wine 205 
Tokyo Trust 600® 
Tara Exp. 550® B3D 
Tri-Continental £13ft* 


Titles* Hldgs. 106^ 


Vultan Minerals 
Waltons Si 
Westmex (1 Oeu a 6 
Wheelock Marden 133* 

Woodiide Oil 37ft® 5ft* 8 6 
W t «te« Compass 12ft* II® 120 17 16ft 

Woolworth (P. W.i C23 ^m 4 
Whim Creek 113* )2 13 IS . 

York Motors 440 
Zapata Norites* £124 
(fly permltMton o f rht Stork EUhanga 


Plant shut-down ordered 
because of air pollution 


BY JUREK MARTIN 


NEW YORK. Nov. 18. * 
at one measuring 


IN WHAT appears to be an an- count , at one 
precedented action,- the U.S. centre In the heart of' the heavy 
government .early this morning industry sector of Birmingham 
obtained a court order command- rose to about 750 micrograms 
lng 23 large industrial plants in per cubic meter of air, twice the 
Birmingham, Alabama, to shut federal alert level, 
down because of all ^pollution A for the Birming- 

tm* . re *|^ ed . dangerous jj ^ chamber of Commerce told 

S,^.S n fl? s e rne th£ morning that only one 
Ind ugtri al- ciues, ?arT of fte rity ta d been 

ta L S 0,18 badl y- He fiaid !t 


sr^ru T« ♦if- bad been brought on by weather 

Steels _Fairfield_ plant .is : the “ riitlnnK _WeifiMHv the 


saiiacm pisni .is . me the 

l£ fi S..S tCBr * tea M 211111 to SS?e of an inwrsioS- lafer 


V mS^ay. it appeared that ^SSJH ^ 

Jksed ^£2S exceptionally dusty at the 


— — - . although several nrQcont 

had started curtailing operations: ■ pj r s L enu . „ . . *»,_ 

Some had already instituted cut- . T be spok esma n said that the 
backs in the last few days as heavy- industry companies _in 
the pollution count, as measured Birmineham had pi spend 
by the particulates in the air. about $6m. m pollution conttol 
had risen sharply. - equipment. On the other band. 

• The government's authority to the local Health Officer alleged 
order a shut-down is vested in th at the com names ba® b«jii 
the 1970 Federal Clean Air Act: tardy In reducing operations to 
it is believed to b ©the first such meet pollution threat. u^S. 
comprehensive use : of the act. S, tee l has been one of the 
The' yardstick the government slowest he said- 
used was the “particulate The saviour of the situation— - 
count " — which measures solid both for the citizens of Birming- 
substances In the- air rather bam and for the companies who 
than geous elements. won Id otherwise have to bear the 

The spur to the action was the heavy costs of shutting down ana 
situation on Tuesday and again restarting— would be a change in 
yesterday when the particulate the weather. 


F.O. denies deal with 
Iran on Gulf islands 


BY OUR FOREIGN- STAFF 


THE FOREIGN Office emphatic- on leaving for Sharjah, declined 
ally rejected last night reports to say whether he would be 
from Tehran that agreement had returning to Tehran for further 
been reached between Britain talks, 
and Iran to relinquish to Iran 
the three Gulf islands of Abu 


Musa, and the Greater and Lesser JAPANESE TEXTILE 

The reports quoted sources in MEN SEEK LOAN 
Tehran as saying that' in exchange TOKYO, Nov. 18. 

for the island* which are in the 7-^ Japan chemical Fibres 
Honnoz Strait at the Sateway to Association said to-day it will ask 
W0 ^n SUP ffli^ government for USflOOm. 


5£!E!5Sl. 01 ““““ yen in loam to be need 

Sir William Luce, who has been for relief of Japanese textile 
conducting negotiations in the manufacturers, 
area on behalf of the British The decision was made at a 
Government, left Tehran on Wed- meeting of major Japanese man- 
nesday after a week of talks with made fibre manufacturers in 
officials to visit the Emirate of connection with the recently 
Sharjah, which, with Ras al- initialed U.S.-Japan Government 
Khaimah, has laid claim to the textile agreement. Association 
islands. officials said, ’ ■ 

Britain has managed the defence aP-DJ 
and foreign policy interests of the 


three islands for SO years. Iran 
has -threatened tot take them by 
force if they are not voluntarily 
handed over before Britain’s 
scheduled withdrawal at the end 
of the year. 


ALLELY TO 
TREBLE CAPACITY 


An expansion ' programme at 


The Foreign Office view is that W and S AJJely and Co- the non- 
Britain, strictly speaking, is in no ferrous and stainless steel stock- 
position to hand over the islands holding organisation within the 
and that Sir William Luce is Ash and Lacy Group, will double 
merely acting as an honest broker the size of the existing warehouse, 
between the islands, the Iranian and a reorganisation of storage 
authorities and the sheikhdoms. methods and handling equipment 
British Embassy officials in will treble stock capacity. 

Tehran refused comment yester- This expansion will handle the 
day when asked about the increased tonnage, currently run- 
reported agreement Sir William, ning 20 per cent up on last year. 


ACTIVE STOCKS 


Prices in pence except where otherwise indicated. 
No. 

Closing 
price 


Denomina- of 


Stock tion 

Mid. Ideal Homes 25p 

Redland 25p 

Brit-Am. Tobacco 25p 
Orme Devs. New. 
Broken Hill Prop. 

Rio Tinto-Zinc ... 

S. & K Holdings . 
Channel Tunnel... 

Imp. Chem. Inds. 
Marks A Spencer 

Purle Bros. 20p 

Unilever 25p 

ReyroUe Parsons . £1 

Venesta 25p 

Mariey 25p 


20p 

SA2 

25p 

25p 

20p 
£1 
25 p 


marks 
18 
17 
15 
14 
IB 
13 
13 
12 
12 
12 
12 
12 
11 
. 11 
10 


77 
130 
316 
121 
430 
181 
85 
112 
280 
286 
238 
313 
83 
49J 
137 . 


Change 
'on day 
+ 9i 
- 4 
+ 6 
+ 6 


- 4 
+ 4 
+17 
+ 4 
+ 3 
+ 12 
+ 4 
+ 7 

- 3 

- 3 


1971 

high 

774 

134 

391 

125 

6544 

270 

90 

112 

335 

331 

252 

340 

178J 

55} 

140 


1971 

low 

19f 

53* 

265 

S4 

430 

173 

22 

60 

230 

128( 

140 

215 

67 

M 

S7i 


Cambridge' 6ecPf. J 1984-86 75ft 
Colne Valley ApcCons.W. 42ft 


East Surrey, 7 UDcDb.^84® 
gjjpfemT 5 k 5Z ii 


East Worcestershire 
Essex SjJcCons. 51*. 


5pcJ*f. 


[ S h 


Soul hern See 51 ft* 
Newcastle Gateshead SncPf. 50* 


Portsmouth bftoCPl. 7BO 

Woking 9ftpcDb. H.u.) 101ft. Do. (pt pd.) 
26ft 

York 7 pc 70 


London Shop Property (25o) 83 3* 

_ ‘ “ i. «5p) 1844 ft 5 | 


Metropolitan ests. ®rc 
4. 5PCUi. 1 37 *i® 6 
Mountvlew fists. (5p) 30 
Mucklow (A. J.) Grp. <25p) 127 
North Brit. <Z5p) 192 
OddmlPD's <25Df 397 8. New 311 
Peachey -Prop. Cpn. t25p, 137 ft* 5* 3 S! 
~ 3ft 1* 1 

Raglan <5pi IB 17ft ft 18ft 
Regional A OSp) 2954 88® 98 
St. Martins Con. <25p) )«7 6ft. New I 
1684 7 
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Btilmer Lamb (HklSi.) SpcPI. 42 p® 

English Caledonian inv. 4ftpcDb. 1970-75 


General Cons. Inv. TSL 3<ipeDb. 1953-73 
Rochdale canal 2154 1BO 15 20 4 


Samuel C5p) 2784 94 6* 9 BOft 
Scottish Metropolitan i20p> 1174 18* 


tI^bo 519 -^ -m**; M. 

ten™ J rtus.6.2"5) -ei5 : 

TrihWad Canadian Oils Ord. .C25P) 159ft* 


80ft 59 GO 

6 3 7 94 


W; 


•ry OIK) Ord. - Cl Op) 74 5 

PROPERTY (548) - 

Amw« jPrigi.HlgJS. (Z5 P i 12ift* i 19 


)ftt 20; 

Props. (lOp) B6J* 


ft* 8 
Sftoc 


Aliica London 
5ft 5* 6ft 

^TriDb L 27ft°7 Pre ”-^ 25W 3 * 

Ama/s.’ Invert, and Pptv. <23)3) 285® 2 
Aouls Secs (501 17 WU ‘." K T *■ 
Sect. (25s) 120 19 
' 127: 


Artasm Props. (25c0 127 ft* 8ft 7ft 9ft 
Ashworth and Steward (H(dss.i izSp) 116* 


Assoc. Dvpmnt Kings. (Z5p) BOft* -1* BOft 
BpapmofTt Props. (25p) 101ft, 6 pcUds.Lil 


79ftf 

Haw 


BerU 

BB 


Pptv- and 'Invest. <25») 144ft 


racdord Ppty. TsL C5p) 185 
British Land «5m 121 W i* 3 h 2 1 
Brfxton Estate (2£p> 111* 13* 13 
Calgaty and Edmonton Land (7401 10ft® 
Capital and. Counties Ppty- (25p> 97 
ftl. Do, Wrants u> sub. lS-^» ' 
Uns.Ln. tS6. 9ftpc0ns.Ln. 106), 


.4 8 


Central and Di«.. Preps- (50»> 182 4 3 7 
•6 M‘,5 S. _6pcSobX?. — 


OimwHndai Estate* (30 p) 81* 2ft. Do. 
•Cap. (2 Op) 78® - • , - ^ ■ 

Qiarlwsod -Alliance Hldgs. 00(4 90* 1 
TO ft- . 7ftecUnsXB. 33ft 
OesterileM (25o) .1S7i 
Otv. Country (10p) 45ft* 5. GpcCnvJJns. 

- Ln . B9t 7 

Cornwall (Hldgs.) 88ft* 8 ft 9ft, New 
89 B ft. New lOpePDv.Cnv. Ilf 
Coontry Nov Iftwn (100) 36ft 
Dae/sn Hldgs. W5P) 92£* ft* ft 2 3ft 
4 6ft 6 7 5ft -7ft 
Dares Ests. PM. (8o) tftpm ■ 

Edger Invv (2 £b) 212* ft 12 « 11 14 
Estates Pros. Hit, (I5p1 102 


Second City <10PJ 31 
51mo Secs. BftpcLn. 73 ft* 

^ 9 90 

Star XGrL Britain). . Hldgs. «T0 pi 2131)0 
12ft* 16 14 IS 13 17 15ft Tfift. Sftpc 
Pf. 150. SftpcLn. 20SJ4 8 10ft fit 7ft 
Stock Conversion Invtt. Tst. (25n) 594 
Sunlev <Bemard> <25 p) 228 
Town Oty UOol 1134 -ft 14 12ft 14ft 

Town Gornrnr. +2DPI 1374 fift 7>s. 

Ln. 122ft* 1* 2U 
Trafalgar noose lnvsts.- (20 p> 1380 42 2 
1 2ft 40 39. * Wmts. 60ft 1 50 49 ft 


RULE 163 (1) (e) 
Bargains marked under Rule 163 
(I) (e) in securities for which 
quotation has not been granted 
and which are not recorded In 
the Official Last 


NOVEMBER 18 
Aditlm 71 ft* 67 ft 8 6ft BftT ft 
Allstate Ex/ 4 ft* 

, Acmex Hldns. 6* 

Sftpc A*2* , B; p *«rO | .«£»n 4ft* 3ft 
1 Argo Inv; 60ftO 
Australian Dev. Corp. 23J 
American Telegraph Telephone £20 


S(*7- writs: isT 'Hew *ftKU:-i «« ** 

Durr nr. Ln 2i x® ifiu ^ Allianse Oil Dcjr. 8i 


SSs 87 ^-^ 11 3 ® 75 

TraSord Pk. El Li. (25PI 79* 

Utt. Real Prop. Tst. a5p> 205 


Bouulnvllle H.p.i 654 34 3 5 6 2. ip.p.1 
26 7 


Waite Son (10p) 794 
Warner tst. Hldst. «5p> 115ft 


Brambles InrfusL 314 

Vail or IndusL £12ft 


Westminster Prop. (nvet. (2 Op) 141* 3* 
40 


1 Bow .. 

Box, i Sembawsns New 88 7 
Beriuntai Tin 207 


RUBBER (60) 

Atwrfoyttt (10p) 4ft 


Beau SeJour flop) 10* 9ft 

Bukjt.MirtaJjm rlOo) 10ft 


Bridie Oil i20 ct.1 9 

Bounty Oil l ft ft 
Coles iG. J.i In, 2 
Coiulnc RIO Tints 1854 
Colonial Sugar Refineries .182* 

Cotiom Credit Corp. 74* 

Elba Gleav 7ftpcCon*. 1978-91 £86 ft 
Comalco 110 . 

Dunlop Rubber (Aust.) Sl.ft 
Dundee Minn 7 
FaJcoabrldse Nickel ££9ft* ft 
Gulf OH £11 ft ■ 

Genoa* Oil 3 


BH kit Sembawang tS51 ) 102 
Castlrileld (Xiang) HOP) 18ft 
Cralaielei (JOp) izft 
Dunlop EpsPI. 62ft 
ast Asia tip (5p) 19ft. 

Golden Hope (10p) 48ft* ft 

gvwvt 1 jar ftwisssawstTUP- «-»« 

Halts Peak ft* • 

Haw Par Bros. 50 
Hawkstone Mins. 3ft 
Hastings Exp. 1ft 
tngarsqll Rand £25 
tnral. OH Exp. B 
1CI (Ausl and.NZ) 69 
Lend Lease Corp. 125 
Lennord Oil 1ft _ 

Metal fix. 103* 5* 10 12 6 S 
Mount Lyell 48* 50* 

Morumba Oil lut 
Mid Eastern Oil 28* 


High rands Lowlands Pan (too) 39ft 40 
Kinta KeHaa -Estates (lOp) 15ft 
Kuala Lumpur-Kepons Amala. (10p> 25ft 
Kullm Group HOp) 33ft - 
Kuninegala Hides. (7ftpi 14 ft* 

London A*i*U« PrtKtutt ilOpi 50. 


London Sumatra ... 

Malayslam Plana ilOpi 16 


(lOp) 24ft 5 


Mara wan (/aval Plants. (10pl 150 
Patellns Estates (TOpi 46ft -7 
PtantatiiaA Hldgs. (ldpl -20 29ft 
Seafiefd Amalg. (lOpi 63ft ft? 


-nrnuna xmiig. impi dji, v 

Sogoftiana. Group flop* 30ft 
Warren Hldgt. iiaeL.li ft 


SHIPPING (93) 


Mount Carrington Minds 4ft* 
Mining and Finance 24 3 5 


Mclntvre Porcupine Mines £29 
Mver Emporium 147 


British commonwealth <SDp> 2154 16* 17 1 Norseman Gold Mines 11 
20ft 20 1 IB. 7 pcPT. 83ft* ft* 

Caledonia Invests. (ZSpi 203 2 


-Northern Mining 15 
Oil Search 8ft* U ft 8 9 3ft 


Court Line C25w 168* 9* 9-8ft 8 

Dundee Perth London 1280 6ft® 7* 64 | pieihe Petroleum £1 


5 8 7ft. Con*. - i'2'1* 

Fungs* Withy, 296 3 300- 5pcW. (£10) 


Posejdon 570® B0_6C^5B5 '80 20? 


Petroflnj £38 
Pacific Comer. M 3 


8 rate Shipping 315 305 
o«r - 


dalder Line 200® 
jKObs rjflfifl I.) OOp) 55 ft 5 ft 
Lyle (2 So) 81 

Ocean Steam <25p> 121 20 ft 


ft «: 


Poito Waiftend 240 
Remgro Group -101 
Selrast 40ft* 1® 3 
Standard Gil of New Jersey £33 d^* 


[Seblua Industries 304 
\ Slater 


Walker (Canada) S3D 


CORAL INDEX 
Gose 422J-427J 


NEW 6 HIGHS ’ AND 
‘LOWS’ FOR 1971 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and tinder Ride. 163(l)(e) and 
reproduced to-day in Stock Exchange dealings. 


ill 


Tire following securities (number 

E srentheses) am one those quoted 
ondqn. Closing Prices yucterdsv attained 
new "highs” and - lows" lor 1971 - 

New "Hlalis." which were too numerous 
to name indl*i dually, were attained tiv 1 83 
securities and ^ftre^ listed below In their 


aub-ieetions. 


Lows ■* totalled 10, 


NEW “HIGHS” (183) 


BRITISH FUNDS CS> 
CORPORATION LOANS (3) 
COMMONWEALTH AND AFRICAN 
LOANS u*> 

PUBLIC BOARD AND OTHER 
. LOAMS (1) 

BANKS AND HIRE PURCHASE CS> 


BUILDINGS (31) 
CHEMICALS (1) 




(IS) 


DRAPERY AND 

ELECTRICALS 
ENGINEERING <131 
F°OD, GROCERIES (B> 
■HOTELS ri) 
INDUSTRIALS CSS) 
INSURANCE CO 
MACHINE TOOL5 (2) 
MOTORS C7I 
NEWSPAPERS . (11 
PAPER. PRINTING (T> . 
PROPERTY ft 4) 
SHIPBUILDERS (1) 
SHOES AND LEATHER (3) 
TEXTILES (8) 
TOBACCOS ID 
TRUSTS (11) 

OIL5 (1* 
RUBBERS 12) 

TEAS <21 
MINES m 


NEW “LOWS” (10) 


AMERICANS (D 
Crown Zeller bach 

ELECTRICALS, fl) 
Advance Elec*. 

INDUSTRIALS ft) 
SmJth It. H. P.) 

TRUSTS (1) 
London AusL -Inv. 

OILS ft) - 

Royal Dutch 

TEAS (1) 

Scot Tea and Land 

MINGS (4) 

Geduld Inv. 

Sreken Hill South 
PekoWaJlsend 
Western Mng. 


RISES AND FALLS 
YESTERDAY 


British Funds ... 
Corps. Dom. and. 
foreign Bonds 21 

Industrials 544 

Fin. and Prop. ;.. 259 


Up Down Same 
5 12 33 


Oils 
Plantations . 

Mines 

Recent Issues 


7 

15 

19 

22 


6 

.211 

35 

5 

- 4 
48 
9 


958 

249 

a 

.74 

1J2 

72 


INTERNATIONAL'- LIFE 

DOVER PLAN POLICIES ~~ 


Value of Units as at 18.11.71 

Equity Plan Policy £10.96 

Property Plan Policy 61 7p 

Pension Fund Policy 


Retirement Annuity Policy 89p 
Executive Pension Policy 9Dp 

Immediate Annuity Policy 74p 


That* prices are (/voted daily In Uw Financial T Irmu under Insurance, Property Bonds 


Cumulative Performance of Equity Unit- +176.1% 

At inception April 1963 397p November 18th 1971 £10^96 


Cumulative Performance of Properly Unit— +23.4% 

At Inception January 1970 500p November 18th 1971 61 7p 


The international Life insurance 
Company (UK) Limited, 

Portland House, Stag Place. London, S.W.1 


Total Value of 
Unit Accounts 
£ 63 . 021,733 


SHARE INFORMATION SERVICE 

The foDowriuB Notre relate W Share InTercoaHou Service:— 


NOTES 


DeMtHlaailfliii « 2Sp snMw tabenriw dlvMBnd ou*ed or deferred. cCanirtian. 

Indicated. KFlgnrw; based oa prospectus or other 

Yields allow Ter valsfi of declared dtart- official astinmtM for 1671-72. r {Mrarefl 
btaloes and rishts and are breed on based OB prospectas or other «m«-i n i 
middle prices. f “ r u7 °- c Assumed divWands 

S«>ssesuft* ssaas 


covered ■■ are t«wd on corpora- Gains Tax. j FTenres 
tioti tax Of « per com. and exetode oTJa? ilSreS.? 


Totals 


892 330 1,614 


„ _ __ _ Capital 

Of 40 ’ 

trafiSlIkDll IfiUfif. u Figures baaed on- prospectsi or orh^r 

Highs and lows malted thus have been official estimates for ib/S-'oT m 
adjusted to allow for mhta tews for lent rale" idStiroal SH 

Swim.OT oaarterty) since increased SrtuTor mer SIS. m • 

ttunm w qwuterty) tin* reduced. sSSst” JtotaK'eS 

paswd or deferred. . / ooratton Tar parable, z Dividend total u 

U Not comparable: net dlvs. paid. date. ™ 

♦ nsm* or resort awaited. j Price « time of oiowUm 

n Banks and Insunmeea; rerenre alloo- j indicated dividend -after penfflnji rertn 
tioaa mar prednde catodations of and/or rights teoe; corerrSatreta 
dWdaKl cover. prevtOBS dlvjdcod or hncuL 

■ Tax free, b Figures based oo prw- A teUeatefl Interim dirkUbd. ctiw mm 
peems or other official estimate, e Cota. where none was raid before, 
d Dividend rata paid or payable on part ** Convertible loan srock tan® m 
of capita], cover based on dividend on existence. 

pffl capital, e Redemption yield. (Fla* 4 Merger bid or reorsanlsaticn In 

yield. gAgmaed ffiridend and yield. Progress. 

h Awmwd dlvMtDd and yield after narip 4> Special deposit certificates. 

teae. J Payment from capital sources. 4 Same interim; reduced Rw»t and/or 

k After local taxes., m Interim hisber reduced earniwn indicated. 

than previous total a Rights issue pend- t Cover allows for conversion or upmyi 

tog. p”* Pence except where otherwise " 

Indicated. <i Earnings baaed on pre- 

llminaiy figures, r Australian currency. § 

(Dividends sod yield exclude a special 
payment, i indicated dividend; cover re- t Cover does not allow for shares which 
tales to previous dividend.' p/e ratio based may also rank for dtaideod at a future 
on latest available eanrfngs. o Forecast dale. No p/e ratio osually provided, 
dividend; cover bared on preview fear's V Excluding a final dividend declaration, 
earataes. vTex-Irea no to fle.ta tlw £. # Provincial Quotations, 
w Yields allow (or cnrrency danse. IT No par value, 
y Dividend and yield based cat merger Abbreviations: xd ex dividend; «er 
terms, z Dividends add field include a scrip tone; xr ex rights: xreex re tarn 
special payment; cover does not apply of capital; xaex all: xdrex drawtan 
to medal payment. mla etoital distribution; *pft ex partial 

a Net dividend and field, b .Preference b(d- 


not now ranking for dividends or rank, 
log only for restricted dividend. 
Assumes afl ecuity capita] ranks far 
dividends. 


/ 







tp.lt' 


I 


COMMONWEALTH AND AFRICAN LOANS *** 

88 791* Anar. 2*uc 10-75... 886* , 8.83 6.34 312 

9$k 88 Is Do. laps 1875 96S« nl + k 1 6.19 6.87 190 

«S 4 363* Do. 6pr 74-76 063* ; 6.34 6.93 343 

74 Do. b*pc 77-60.... 863„ + U 6.35 7.74 x«j 


S3, 6.34 6.93 343 

883, 74 Do. b*pe 77-80.... 883, +2, 8.36 7.74 

Mlg 713, Do. Sipc 81-82.... 04 k + >4 6.66 7-83 130 

833, 723, Do. 6pc81-83 866* S —lg 1 6.91 7.69 

339, 77 Ceylon «pc 73-78... 038, .....! 4.81 10-11 

TOk 70k Bart AT. Spc 77-83 72kal 17.88 9.69 8 1 

901, 84t«|Jainaica 7 pc 7&-7B. 90k ...... 7.B8 9.26 230 

70i 8 65ig K*nya Spa 78-82... 70l B . — . 7.26 9.91 gB 

8& 91a* Malaysia 6tao 73... 961, m ; 6.76 9.45 

103 95a* .Y.Z. 6pc 1912. 1003g S-l 8 J 8.06 6.40 352 

967* S&kl Do.' 4* pa 70-73.... 98T* ( + 1, | 4.37 6-05 

99 90 lg Do. 5*pc 1974 90 + 1 8 -1 6.63 6.56 121 

S3 Is 69k Do. 4 pc "76-78. ... 621, id 4.86 7.20 230 

89 77a* Do. 6pc "76-80. ... 80 6.84 8.07 271 

1 72 67k Nth Rtad Gpc "78-81 72 8.68 11.36 73 

711* 66k Nvwa 6pc "78-81 71k 8.70 11.63 239 

Mlj 82 3tVAfr.6*j*'7«-76 941* 6.95 7.47 147 

64 26 Situ JBhroJje* '65-70 62 +1 — ' — 03 

62 23 Do. *4pc "87-82... 41 +2 - — 

72 24 Do. 6pc TB-81. ~ 66 +B — — 

7614 TOSefTangTov 5jpc"78-82i 75k 7.77 9.81 lw 

PUBLIC BOARD AND OTHER LOANS 126 

68 lg 66 Agrie. Ml 6pc 1 6089 681a 7.B01 8.64 « 

lUk 96I4 Alcan lOApc ^9-94.... 1114 +1k 9.79 9.71 1« 

B3 58 AJPC 6jpc Db. *84-09. 68 8.57 6.72 » 

86la 70 Do. 7pc Db. '88-93.. 86k 8.23 8.50 144 

103 871a Do. 9po Db. '92-7... 101k 9,t»3 9.Q4 U» 

116 985, Do. lOkpo Db."04-P Iliad . +k 8.86 8.781,22 

77is 66k CopeAUmn 711*71-90 771* ... .. 9.81 10,60 • 100 

1061, 971, I.C.F.G. 9470 1976- 106 1* 8.67 9.24 172 

1041* 89ia Do. 10po -A' 1972... 102 it 9.70 736 121 

106 09 Do. Do. •B'197*.... 104k *» 9.57 8.38 « 

I081 a 98 Do. Do. •€' 1976 — 108* nl ...... 9-2D 7.89 137 

40»4 53 Met. Water 3pc \B\.. 391* + k 7.72 8.73 44 

102 E4ia DSMC 9po 1982 • 90 9.43 9.72 1W 

98 84k Do. wlttamt Wrnta. 08 0.60 9.80 20 


7114 665,1 
041a 82 : 
64 26 E 

62 23 

72 24 

7614 70a*: 


7-B8 9.69 gi 3o BrleL.Mereb.10pf 70 

7-B8 9.26 230 V* Brit Debt BerlDd230 
2-26 f-81 62 217* CartIeaH"dg.lOri 541 

6-2? ® 55 197 36U F. C. Finance. J170 

552 19612 First National. J325 
4.37 6.05 26 14 15U Hodge Grp- 5p j 34 

6.63 6.56 121 86k Uo^atScotaopilia 

4.86 7.20 230 140 Mere. Credit ._J2 14 

6.64 8.07 2711* 1364 Prom. Clothing. 361. 

8.68 1U6 73 40 Refuge Sac. 10p. 73 

8.70 11.53 239 134 O-DX. ..iz32 

5.95 7.47 147 101 14 Wagon Fioaoce]l35 

— ' — B3 46*4 Western Credit J 91 


17* • 3.1| * w 
t24 1.3 2.8(28.7 441 
t2BI 1.6 2.6(22.4 ST 
dS 2 2.2 4.410.0 
I 36 1.9 2.310.6 GO 
! t23i 1.3 4.318.4 44 
11 1.9(3417.6 ff] 


■ BEERS. WINES AND SPIRITS 
EBUalAIUed Brawa._.|124 1+3 |tl8|:i-4| 


76 Do. Dfd. 

20Sa Amal Dirt PrlO] 
456* An. Brit. Malt 


9.4! 

...... 9.6C 


DANS 126 76 Do. Dfd- 114 +4 

7.B01 8.64 46 80S* Amal Diet PrtOp 42 a 

9.7a 9.71 1% 45S* Asa. Brit. Malta 1594-4 

B.57| 8.72 M 5 * 6 Baird fffugh) 6p IBS* ~..., 
8.23| 8.30 1441- 06 Bass Cbarr'Rwa 136 +8 

9 c»3 9.Q4 119 875* Boddingtoiu 118 ...... 

8.8a 8.72 1 72 35 Buckley’s Brew 72 ..... 

9.81 10,60 : 188 721* Bulmer (H.P.I.. 94 

8.6T 9.24 172 U3 Cameron (J„W.) 163 + 1 
9.70) 7.85 121 80 City Lem. Def... 110 +1 

9.571 8.33 37 45 Clark (Mathew) 97 +1 

9.20 7.89 137 881* Courage 120 + 4 

7.72 8.72 44 28 D.WhytaM'Kay : 40 . — 


3.6119.4 1 9b 


1 1271*11121; Burt Bonltonfil 1371s 


3.614.3 94 
3.5 « 300 
4.3J 7 8 374 


Llnl +1* 8.86 8.721,72 
771* ... .. 9.81 |Q,60 • 103 

1061* 6.B7 9.24 172 

102 nd 9.76 7-86 121 

M-letf 9.5? 8.32 .97 


tl7j] 1 .5 3.2120.8 
£l7*i 1 j« 3.7(21.1 


2.6)13.9 230 
3.3 17.0 126 
3.117.5 430 


56 Catalin 89 +1 22 2.0 

£80J CibaG'ey 7i%Ln £86 7*2.4 

65 CoaltteChemtOf 831* 15 3-2 

1071* Crodin treat 190 t23 Uli 

MBs* Credit fat 364 +7 m 2.3 

iUfi Crystals!* fip ... -6+1 7* 2.0 

43 Ena Ion Planlo 64 1-3 rfBSi 1.6 

220 Fiaons £1 311 -1 10j l.if 

103 GlovereiCbenwi It 9 +1 tM8.gjl.SH 
»U« HdumWdobb0pl398 — tl7* 2.1 
20 1.4 
;20 1-5 

13) 1.4 4.8(15.4 


•15 LI 3.435.9 276k ISO Hoechat (Dfn^Hl87»® 


15 1.8)33114.0 46 28 HMtJVflucnlOpj 35 1+2 120 1 1-51 

tl5 1-7| 3.1 16.8 335 (230 Imp-Chem. £llZB9 (+4 I3j| 1.4( 

11 1.1 6.9 13.0 61 6OI3 Do. 5% Pref £1) 60i 2 5 201.0 

IZi 13 4.3 15.0 72k 483, Klngal'yKtblOp 68 -2 35 l.a 

21 Q.a 5.7 >8.8 20g 142 Lanttro Chem.. 152 +2 20 2.2 

16 1.9| 3.1 16.9 148 82 laportelndabOp 101 -1 9.2 1.6 

tl7 1.8) 2.6121.2 132 97 Pfailblack i50p). 116 +2 18 1.0 

18 1.71 3.BU8.6 116 SlTglPlyro (10pj 1071* +B d26 2.1 

26 41.8 4.0)3 1 63 36 BanaomWoi.lOpI 53 26 2.0 

30 iM 3.716.6 140 70 HentokU (10p)... ISO T20 1.9 

12 l.« 4.0 16.5 99 98 UcTertmt 92 622 1.2 

‘4 3.4^ r—75 a6la Stewart Plaatlca 70 — ... iil6 1.7 


9.72 179 128sdDi*tillera I 


9.80 20k 9 


ffii* 77 rait»n»r7pa 75-78.. 883,1-ji" 7.92 9.30 142 |l22 |Qlealiv« Gtou.|l27 \ | 16 j 1J 

ZUripl'M |2amb.Copper6pcl982 18kP -(24.17 180 |.0«k!areenaU Whla.J164 |+1 | *17 11.1 


2l4p)pl4* |2amb.Ct>pper6pcl982| 18k P I I * 

Corporation Short-dated Bonds 

77* pc 12(1177 1 100,W61 b PC 918/78 

65, pc 24(6(72- lOOTa&k po 27/9/92 - 

6d* pc 26/7/72. ( 1003,(55* pc 25/1Q/72......— 

FOREIGN BONDS & RAILS 

I I I 


P4.17 180 
567 

1007* }g 

100 rtj g, 


1971 

High! Low 


BlgblLcr 
221* 10 
38k SB 
04 85 

68 55 

4k 1 
3», . 


Closing 
Price — 


or Be'dmpt 


yield pc 1306 


41* H,5po 
88 03 Colt 

100 98 Ger 


0 Anto gutaiuy 

6 Do 5pc Pref 

5 Berlin typcAea-.... 

5 Chilean Mixed 

Ik Chinese 4j pc ’96....; 
lg 5 pc 1213 J 




wea Fdg-..J 


DoYounc 4i PC....1 
Do Funding 3%...] 

rreek Asa 1 

pc 28 Scab. As*.— I 

pc PW -28...™ 

pc 1014 Ass. - 

S Mixed a*s — I 
iy Quito E% A.. 


12k I 

33k - 5 

aa 4 

68 3 

2k - 

3k - 

4 . — - 

93 4 

98 m 3 

195 9.1 

99k 3.E 

43 R! 

33 Ri 

32 Ri 

34 — R8.1 


£ 

1 8.00 
5 . 14.02 
4k 7.43 
3 '4.46 


180 .06k Greenall Wblt_J164 +1 tl7 

567 572 Greene King £L565 +5 18 

182 130 GmnnoM 165 +5 26 

190 125 Blgfal’d Die 20p 160 +2 30 

SO 57 lot. Dtetlllfln.. 75idj+1 12 

921* 66 LoagJii.Int(&Qp 71 ;4 

,153 130 Macallan Glen.. 140 ..... 16, 

220 122 dandeman COp.. 180 +6 15 

j 07k 63k|BwLANew^0p| 08k + 2k 14 
306 13l7k[TeBoh'r(Diu50p;243 20 

117 72 IbmatinDis 102 17, 

388 252 Vaux A AasocXI 355 +2 16 

163 906s Watney Mann.. 146 +1 19, 


16 1.9| 3.1(16.9 143 
tl7 1.6] 2.6121.2 132 

is i.t| s.a'ia.a ns 

26 «1.S 4.0 13 1 63 
30 J.« 3.716.6 l«0 
12 1M 4.0 16.5 00 
;4 3.4^ 1 — 75 

164 1.0i 3.0 17.9 51k 

15 1.714.114.1 8a 
14 1.5* 3.2)20.3 76 
20 I L3i 4.1S18.6 200 
17* 1.4- 4.3:17.0 

16 1 1.5i 4.2' 15.4 

19*^l.ff 3.317.2 , 


ajigptewart riaoucs ru — .. hid i. 
17lg|Storay Bros 48k;+k til 1 j 


48 uStnrge J. & B...I 86 


36 |Wi1k-waFrn30pi 69 1+4 
L10 (Yorka Chema— -!280nf, + 4 


15 l.q 
5 3.5 



ENGINEERING AND METAL 

its 


5 3.6 1.4 12-8 
f30 2. l| 2.7(19.7 


j- - - I" — Hi a H)i as ituiWMVUOQ IVH ew 

3.916.2 b£i* 40 WimamafW.) « 45 
3.2)16.0 22tg 0k WlmsA J'mabn 16 
157 80 W.ils’y-HugheUlSB 

2* 10fi* WoleYnnDtelOpj 20 

4.8(12.9 24 16 Wbw'U Fdy I0p( 20 


4.2112.9 24 16 W’bw'UFdrltW 20 +1- 18 

1.9S0.2 861, 37 iWmlt8.Vr.i20p 46 dlS 

2.3Z5.2 1001* 68 IWntdallDuck'inJ 70*d + 1* 20 

3.017.0 40 Mi 2 jW'b , «cRixnl2ip! 39 -1 tlS 

9.3 — 84 34 Wright Bindley; 45 12. 


9-3 - 84 

4.410.0 18 
3.6 9.2 114 


Wright Bindley; 45 ...... .12 

Wright 6erv. 12*1 17 V*f 612 


18 L» 9 .til 8.7 
rflS 0.4M6.7K5.3 
20 X-7j 8.4l 0.2 
tl3 2.1 4.8-10.0 
.12* 2.» 6.§ 6.5 
612 1.® 8.7 7.7 


52 VauxA AaaocXl 353 1 + 2 16 11.514^15.4 CINEMAS, THEATRES AND TV 

90B* W atney Mann.. 146 |+1 XD^l-S* 3.3 17.2 1S6 1 67klAngliaIV *'...1148 I. — ItSO 1 1. a 5.1116.0 
, nSSSSS5 J .S? p3 2S. Irtln'2 1&S IZe'iA®- Tele 'A' — 1164 + 5 28.5 1.1 4.320.1 

?i TB U, h ,n hrew l« A ’J ,52 la l +Ia . I . a i' J’i i ’S I?-? 74 27 'British Urn 60S 1 rS*l2* UI.B 2.4lj0.B 


AndVnM'vorBI 


An-lerten F> 


4k 6.73 
3 3.69 

9.13 - 

3.6 — 

R5 /-B.89 
R3 Y9.53 
R3 f 9.70 
SH.M i 1 7.46 


BUILDING INDUSTRY. TIMBER 


21k 20 4pc Mixed Aas 

28 22 rfnay Quito E% A- 

02lg 89 HomhurgWtr.4*pc 
30 27 Hung. "2* Asa-.- 

75 69 Iceland 6* pc ’83W 

87 82 Ireland 7*po "81-S 

85k 69 (Japan 4pe‘ 10 Ase.. 
80k 70 Do. 6 pc *85-83 

88 88 Midi Rly AgcStg.. 

80 42 Peru A ust. Opc- 

12k 6k Rumanian 4pc Ch. 

lit k (Russia u 5pc 1906... 


■-.-kll-6, 1.4 2.253.2 20,, 81 = Mraraplan-A ; ic^ 2d J 412*! l.'S 5.4| 11.4 

E£3,|Aolr. Dudky...|161 | + 5 | tl7 . 1.7 2.7|2L2 Granada ;414 j-1 40 1.4) 2.4(29.8, „ 

DING INDUSTRY. TIMBER £ ROADS g ® |J ;ti. “a, aTs,' - 2 j,g 

77 (Aberdeen Cnnat)123 1+2 i 20 ( 1.6( 4.1H6.1 71 26 IsmttTV *A’ 10y, 62 •-.... - - - - l S 

02k Aberthaw Cem->ld6 ( +Z 26.8 1.7J 4.6 lse.4 73 SlTgrTridentTV .VlOtf 541; 25 1.4' 3.9,17.9 J? 

61k|Amey Group.. ..-1122 M + 9 | fl6 • 1.8 3.116.5 60 25 H'lsterTV *A*....i 49m 20 *110.21 * 

Ang-Am Aaphlti 40 • - ; - - ■ - 84 0 hTetwardlY KM 20 ( *18 :l-2 9.5^ 9.0 ^ 

itagedhnba l , 125 +2 ; 20 1.4 4.017.7 ffl 


52k Keitiftis’nTVfl; 00 1 . 

123 77 Aberdeen Conat|l 23 1+2 i 20 ! 1.5j 4.M6.1 71 » IsmttTV *A' lOy, 62 • 

149 102k Abertbaw Cem. >146 (+2 26.8 1.7J 4.6 U*.4 73 217*rrridentTV .YlOp) fc4l; . 

133 61k Amey Hroup....-jl2aidi+9 | fl6 • 1.8 3.116.5 60 25 H'lsterTV *A*....i 49m. 

52 26 Ang-Am Asphlti 40 24 0 |W*tfwBrdTYK>[<] 20 ( . 

152 34 Armitflgedhnfcail25 +2 j 20 1 1.4 4.0,17.7 

IB Bk AshtrmiN.C.tbp 15 tl3* 2.0' 4.710.5 DRAPERY AND S' 

357 fegSAt.LP. Cement £/ 3B7 +1 ; /J3 1.4 3.374.4 . , r „ 

•174 89 Atlas Stone 1166 +1 1 632 1.3] 4.8 16.4 83 | llT B |Abern tjeirslOp.; 76 .... 

107 1017* BPB Inda60p...(183 (-1 1 13 . I.61 3.5 I8J 34 ( Sb jAiiuascutum tbp 26 .... 

— 60 ]Becel Cona.-.. 84at J 28.6^1.31 6.7 11.7 321*1 20 ! Do--A’ bpi j 23 .... 

13*, Bagg’ririge Brh.) 53 i. .] 14^1-0 6.814.6 366 |I77kiAnnyANary50R260 — 1 

13k Bailey (Bra) 10p( 29 I .]/i 16.4 1.6 5.6 10.0 3b 1 16 ^Bakers’ Strs-lOji; Zu .... 

16 Bainbridge 10i>. 23 — I H17*. 1.41 7.4, 9.5 122 47k;Bw«u»tJi*A ...‘111 .... 

80 | 421j Bambergera- ’80 | ...... |A14.3. 1.4j 4.S 16.1 17 M lBenleysilOp)*.) Ih .... 

28 10 [Bardolin (lOpl... 26* af + k ( 12 [ S.X) 4^:|0.5 .!£ g jB^p’sHTlOrf £7 +l a 

56 23 Bcecliwond(l0rt 5a | i (20 ■ 2. 1( 3.616.0 100 M iBmialle tI0p».., 93 +S 

76k MklBenfonlM. (lOpi 73 +2k' 42*, 1.4) S 812 2 31 | IBl-’BIktnn AConbp 2Bl-i — 
163 120 [Belt Brea. <B)pl. 159 +2 1145.71.6-5.8,10.6 « | IE Blaakcyn JOp.....; 41 ! — 

•136 6H* Blmlte '125 ; £27 1 2.8, 5.4 6.0 12 5 * 1 b5s|UoardmanMn&p, 12k .... 

46 27k Bland (John)....' 43 >— Uji 1 , — 1 0.6 ~ «k! 28 ;Bnltno Text.up. 46 is; 

B4 30 Block levs (20p|.. 70 j . — . 22* 1.8 6.4, 98 ; WklBrrmnw... 140 i+2 

96 54 IBlueClirHertUpl 90 i + S 1 615 1 3.1' 3.3 9.7 271 '1441, iBr. U..me!strs....B70 ! — I 

54 J agjBiB/untieH Perm.. 51 , ’ IB 0.0 3.9(9.2 47 -23 , 


DRAPERY AND STORES 


48 {Speidsb 4pe. 

51 (Uruguay Sipc. 


26 k- 3 f 2.50 

921* 4k /6.97 

30 2.75, r 9.66 

75 fik 9.97 

87 ...... 7k B.ll 

85 4 5.78 

60k'+7k 6 0.0 3 

4 7.17 


1 13 , I.61 3.518^3 34 | Sb 'Aipias.ni turn ibp 25 
28.6lAI.3l 6.711.7 32k I 20 ]Do--A’5pi j 23 


llT*|Abem ServslOji.; 76 
Sb )Ar)uasnitum i5p 25 


| IT7kiAmn-ANary50t»260 


London U£. Dollar and DM Issues 


18.2, 9.9j 


| Aim. Brit lab 1 2t 
A«hV. Tonllug. 
.Vstra Sw»- lup. 
Aurora Gear Sp 


1.2 4.9 16.6 
*2.4 3.4 72.2 
0.0 6.915.4 
2.1 4.6(10.7 

1.3 7.4 * 
2.5 2.814.7 


bu ngA ‘nt’n AY| 1 14 1+4 >2S.S1 2-1] 4.8j 9.7 

FOOD, GROCERIES. ETC. 


241*; 16 lAdemsButtr I0p( 22 


Al.buppllers 50n286 H + 10 .17, 

AngllanPoodJOpj 44 | ...... [d40 

Fur Arm held see Fresh bake. 


13*] 1.4| 6.1111.5 
17i] 2.0l 3.1116.3 
40 1.0| 9.l(l0.9 


- l _ : l I6213I 7B jAvetya 

HR 1 nl X 9.J7 fl 8 DSbi 30 iA vn runout b 

20 *110.1* ^ b» |B.n.D. Kng.-. 

I air . , qj q 3 q o 299 |.i25 .'BahoncfcAtv.fi 3>*2 +1 1 iw i.ii a.Din.s 1 “• iMam-Bauai 1 ou«n ....... up 1 a.v, aAie.a 

1 .1-01 9-J>| 0-0 ' 49 (Ofthpr perk. pO|i( 60 vt — 2 <8.4 l.« 7,8 * L61 m iBerlsf.mi iaM’|..il59 r i £25 j 2:6, 3.912.4 

CTO RPC B3 67 iBalPr D'wn 60ri 70k 8 2.85.86.1 |Blhhy(J.)£l — 82 -1 , ZI3«] — ( 2 A: — 

a times w l 1{l ;u«nilrwri8 20p....l 26 — — 1 — ) — bb ! 37k!BW>op # a titorvs.l 63 .....J t£9i' l.s| 3.8(13.9 

I 10 1.5! 1.3(50.4 76 1 31 IBarUm A Sons...! 72 15 2.0)5.210.4 Sa [27 | Dn. *A’ N/Vg.| 63 [ *9*11.0; 4.6,11.7 

28 1.8. 6.« * 75 42k Date (Wm.)iEOr 'i| 69 224 2-3 6.61 6.7 «F3k 172ktfl"rril l£ll W80 1*13*41.7^ a.8103 

I 28 1.3 6.11 * 51 1, 22 Beewnti Bulter..) 32 - — — — 176 WklBowyera 175 +1 ! 16.8 1. 81 2.4(23.6 


- _ _ 403 [206k I Amor B»ralt £1403 «, ) tl4 j 1.1* 3.5)25.4 

1.1 a3U.3 71 ! 427 4 |Ass.Briir<1*6p, 64k +1 ! 36 1.9: 2.818.6 ia. 

4 1.6 5.6 4.6 270 k; 144 As*. Dairies 1255 , + 1 511.2' 3.3 1.S27.6 « 

3.14.410.8 9*k MkiAsa. Fisheriw.... 56k +k • tJ3 * 1.4j 6.812.2 ut 

1 3 4810 8 113 761, A-raie. Fmd 96 ] 19 J1.7( 4.0jJ1.6 


0.8(7.417.0 H>fl Bk'AvnnaGmuptSp] 14 !+ 11*1*15 1 0.9, 5.4119.0 t« 
1.9 4.0 1 1 1 124 81 [Baasett (Oe<i.)...;134 1+ 1 > 23 I 1.9! 4.6114.2 

10 I 1.1 3.6 29.6 IKS I 61 |Basiera BuLch's 95x0, '< £13 I 2.5! 3.4i12.8 - 

1.6 7.0 * 161 RO iBerlafnrd i5Wl..il59 1 ; £25 j 2:6, 3.912.4 ‘ 

2.8 6.8 6.1 « |Blhhy (J.) £L„j 88 j-1 , Zlkl - I 8J) - . 

-1 _ | - «> ! 37k.BW>op*a Ston?s.[ 63 [ — 4 dOl, 1.9| 3.8|13.9 


10 [Bardolin (lOpl... 264 I 
23 'BeecliwondOO^ 5o 


10 ]Benleys llOpl*.] lf> 

22 jBenkon’sHy lOri 2 7 + lg 


M i Ben talk ilOpt...; 93 ] + S 


76k MklBenfonlM. (10p. 73 
153 120 IBett Brea, (fflpi. 103 
■136 61k Blmlte. 185 

AC. m . T nku> 1 dX 


I 30 Block leva (20pi.. 70 
64 1 Blue Circle taijpl. 90 
; 29S^iBlvadeU Perm.. Si 


] I 28 1.3| 6.11 * &lk] Z2 lBeentoo Bolter..! 32 

I3i 1.3 2.6129.6 w** 11 Berner UirplOpj 17 

118 2.8 4.2 0.1 33V, 19 Bevan tD.Fdtbp) 19# 

I 13* 2-1 3.0] 15. 7 29 17 Beyw P'twLlSiJ 20 

I — — 1 - - 120 H3 {tlrrnidQualaiM 11M— k 

+ lg 18 2.2)6.716.9 10Sk 60 B'hemfttllelZiM 66 

] + 3 30 1.5; 3.2]20.7 86 |7klB.S.A. (bOpi I 241 2 -i a 

IW33 1 1.9 5.81 0 J 307 lR2k Hlaekw'd H»lg 230 

! *20 -1 1.4, 4.9 14.4 13fi BO Blagri'n NnakeWle3 

16 1.2 6.413.1 24k lfi BonnerKng.bn..] 2‘i 

; 35 I * | 3,8 * 39 27 Houltna Wm.iOpj 38k +1' 


! Stock 1 

High Low | 1S.U.3 

9S [ 061*! Australia 64S 1^77 1 961* 


M l *r* • isvnoiuauvii * cnu.. i 

hard Bed •» llMklBtrato-™ 232 , 

%peyld^ IN | 5ik;Breednn Lune..( 97 . 


(Cana Mezzo 82 '85..—.J 


- .4P»TW«I11« 

!S1 •?! 2 


blk'Breednn lime.-! 97 . - 
lSklBrietolPlentOOp; 16 5 4' + 
417*iBnt. Drcdglng.l 87 !+ 
30 IBrooksTb'm'sfl 246 - 


j A20 ' 2.2 2.220.5 262 (1&& Burton finj. 60(^230 

, ; t22'" 1.31 5.6.13.2 3® j D*»- •A , S/V6dp2l7 

'+k (S' 3.6 4.8 7.9 45 '.35 (Centnta "A Bip.. 44 

'+1 ! 13A 1.3! 3.6 £2 o * : &«kM?ket (S) ajp*' 90 


ae 

24l a -I, 


16 1.3 6.413.1 24k] 1« BtmwrKng. 

35 I * | 3.8J * 59 27 lH>niltiinWm 

31 1 1.5 5.5'I1.8 & lOSnjBraham Pal. 


125,6, 1.3' 24*1.7 I&6 


JlOftUU. 5.3)13.01 a 
10jj:.M.2' 2 3| 19.5 1 77 I 34 


bib Hralthwnlte ; 
■53 Braaara.r l»5p 
34 Brirkhu-niid 




£1.156 f I 
».... 50 +1 

UGpj 77sd+2 


rf20 0.611.817.8 123 7Bk 1 Brier le.w 10p....81 | 

<720 - 5.3 - 410 l22k|Brit. (Sugar (£1)410 ] 

40 1.010.0 9.7 39 23 jBrlt.Vend'g 10p^ 30 +1 j 

IB4 * 4.2 * 821* blkjOmnke Botid’B' 7l4»t + 2 1 

60 2.0 7.1 7.0 83k « Odbmr iv’bie.. 80Jf J 

— — — I — *k SklCarrml (10U)......| 4t,| j 

A 18 4.1 2.0)12.3 1M 66k:Cav*ntwim 187 ^2 : 

224l 3.3 4.ai0.8 1W 77lgt'UfbiM Dalrieml33 J 

A264 1.3 6.011.8 12S 75k 0.K -A' N/V...|119 j ...... 

22 1.7 5.710.1 120 78 Clover Dairies.. 120 +5 

174UI.B 7.« 7.4 94 4S Colbom Giuun. 92 | 

11 l.B 7.1 7.7 « 2bkl'rWKne14iACaI; 56 i~2 

it 24 1-8 * 811.7 J79 ftj /naul-di Ben.V£lJl66 )*i 


87 '+1 ! 13A 1.3: 3.6 22.0 96 * b^kfCasket j6> 2)p*B' 90 

245 : 10:2.0 4.0 - H4 1 43S,iC(HletHJ.> .H»p.j 83 

55 1 485-1.5 9.3 7.1 I33 A | 27(,,C..|lier (S.tfcAp.. 9 


10i I |A2-2 2.5 1S.4 ;30f, i|«t [Hril..\liimln. £l|150 
rfUi 1 1.4. 5.3 13.5 46k! Ill* Brit. Kcllni'iieraj 42 
H27 | * ; 6.6] * I 06 j 66 -Brit. St<Tunia<p.J 86 


30 j s.if 3.7:12.9 

] 18 !m.8i 2.0110.0 1 

+ 1 | 612*' 1.61 4.2)15.0 
+ 2 | lOj.9l.0l 3.TI14A 
| 16,1.1 5.Q|fS.6 

■! — . — t — | — J 

-2 ; 19 :2.B] 1.425.1 
.. ... 12 ,3.0]. 2.2115.1 


.49 j+1 
38 !+l 


14 ; 1.3. 7.010.9 &fi 


H4 1 43S,iCo1letUJ.l(a»p.j 83 1 ♦16^0.0 4.1129.0 2lk Ol-jBin.Tinl A P. 131* + lg 

13k I 27 Pl f..|licr »S.» SJAp-.l 0lj!+k - — I — — 230 135 IkneUmiirt i£li 217 

56 j 23i,|CnYnt..Kngil2ip' 56 -e\ tl6 1.^5.6124.1 STk fcfi *&p. 36 — k 


135 I.7| 4 5ll2.9 70k| 37 iEastwnuil(JB5n. 50 

n* 2. Bj 5.0 7.0 23 I 16 |BdwMa (b-u, &p' 22 

12 1.3^7.111.1 70 [ 24dg'F.M.C. i 61 

*19.9 2.14.610.0 8 ! 3l*]Fii>ber(Al ibpi... 1 6 

110 l.a ; - I07k ; , 4gi*;PiteUL,ivel| 1 aiT»102 

12* l.« 6.7 9.0 20 7 |Frr*ht»i>ie 6|'....] 19 
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The door 
index-link 
for wages 
will open 

BY C. GORDON TETHER 


THE only approach to the wages 
end of the incomes-p rices spiral 
problem that makes sense in an 
age in which inflation has be- 
come a standard feature of the 
economic scene is the one— as 
the French have had the wisdom 
to see — that expresses contracts 
between employers and unions 
in real terms. 

We ourselves could soon take 
an Important step in this direc- 
tion if Neddy's *' Four Wise 
Men " take care to see that their 
impending investigation of index- 
linking wages concentrates on 
the longer-term benefits that this 
innovation can confer. For this 
will enable them to keep in 
proper perspective the im- 
mediate practical difficulties of 
putting it into effect as well as 
narrow arguments as to whether 
its arrival on the scene will 
augment or diminish the pace of 
the advance in money wages in 
the year ahead. 

It is, of course, something that 
the concept of linking wage pay- 
ments with the cost-of-living 
index is now accepted as respect- 
able enough to be made the sub- 
ject of an official study. After 
all, it is only a very short time 
since the suggestion that the 
idea might be worth looking into 
was apt to he ridiculed. 

Less apparent 

In Fact, as I have pointed out 
In this column on several occa- 
sions, the most promising way 
of making a start on the immense 
task of getting order out of the 
chaos that has developed in the 
incomes field is almost certainly 
to be found in isolating and then 
disposing of the- cost-of-living 
aspect of the problem. 

Unfortunately, the immense 
contribution this simple reform 
could make to the evolution of a ! 
sane, fair and workable method 
of maintaining a rational rela- 
tionship between the growth of 
incomes and the nation's output 
may be less apparent than the 
problems that introducing it 
would inevitably generate. And 
it is already clear that the Neddy 
inquiry will be greatly encour- 
aged to allow its thinking to be 
dominated by such shorter-term 
considerations. 

Poisoning 

“Linking wage increases with 
the cost of living is not a uni- 
versal panacea and any detailed 
study of the subject will reveal' 
many practical difficulties." was 
bow one City Editor reacted to 
the announcement that the in- 
vestigation was to be held. He 
did not explain that no one who 
knows anything about the sub- 
ject has ever represented Index- 
linking to be a “universal 
panacea." Nor did he feature the 
entirely relevant — not to say de- 
cisive — point that very much big- 
ger hazards will be run by refus- 
ing to consider new methods of 
tackling the almost total break- 1 
down of incomes discipline that 
has been poisoning the country’s 
economic, financial and social 
life. 

Another popular reaction has 
been to argue that the case for 
introducing the index-linking 
principle into wage contracts 
must be determined primarily in 
relation to one criterion — would 
this serve to reduce the level of 
total increases provided by wages 
settlements in the year ahead? 
But this is, of course, altogether 
too narrow an approach to the 
matter. 

Fact of life 

The obvious starting point for 
any examination of the value of 
index-linking wages is that, in 
practice, unions will always ex- 
pect to see— and will always be 
expected by employers to see — 
that their members' earnings are 
never eroded by the fall in the 
purchasing power of money. 

Since this is a fact of life, it is 
surely both sensible and logical 
to make provision for it in 
straightforward and systematic 
fashion- Doing so wiU not only 
prevent unions making excessive 
use of the cost-of-living argument 
in wage bargaininc — as some 
have done by insisting on 
workers being compensated 
annually for the fall in the pur- 
chasing power of the money dur- 
ing the preceding year as well as 
for the further fall expected in 
the year ahead. 

By taking the troublesome in- 
flation element out of the argu- 
ment. it should also serve greatly 
to reduce the scope for disputes 
on this issue and thereby 
simplify the negotiation of other 
claims — for example, 'in respect 
of higher productivity, increased 
national prosperity and so on. 

Indeed, it could do more than 
anything else in pave the way for 
the most rational method^in 
modem ronditinns — of setlline 
wages claims. This is one that 
relates real wages to production 
performance as featured in many 
recent settlements l n France. 
And if there is to be any hope 
of escaping permanently from 
the Lncomes-p rices morass in 
which we have become bogged 
down, this is a road we must 
certainly consider taking. 


Coats Patents' “appreciable” 
improvement turns out to be a 
25 per cent, rise in pre-tax 
profits to £13.1m. after six 
months despite another period 
of stagnation in the U.K 
market. The main boost has 
come from the U.S. where some 
sizeable thread price rises were 
put through shortly before the 
Nixon clampdowiu moreover, 
the rapid spread of fabric shops, 
boosting the home sewing 
market, has played nicely Into 
the group's hands. Other over- 
seas markets have mostly im- 
proved — one exception being 
Ttaly. however — and internal 
developments in the U.K. have 
allowed a slight upturn here 
against the industry trend. The 
upshot is a forecast of 
net attributable for the year 
against £91 m.. taking earnings 
from 3.5p to 4.55p a share. 

The upside potential in a 
prospective p/e of just over 15 
at TOp lies in the scope for U.K. 
recovery which, the signs are. 
could start showing through 
over the next year. However, 
the consumer spending em- 
phasis is still very much on cars 


and other durables, with gar- 
ment sales staying out of the 
picture; an end to the mild 
spell would help, but the textile 
spending upturn could well 
come later rather than sooner. 
At least the thread side gives 
Oiats a certain consistency in 
bad times, while its sales mix 
should give it some protection 
from the ending of import 
quotas. 

The snag is the group’s 
position right in the firing line 
of the proposed new corpora- 
tion tax system, given its small 
I this year almost negligible) 
U.K. charge. If the line taken 
on the pr£compte is the hard 
one it would be typical of Coats 
to embark on a really major 
acquisition or merger pro- 
gramme to raise the U.K. profits 
content. 

Royal Insurance 

The absence of another hurri- 
cane Celia is the most signifi- 
cant item in Royal’s third 
quarter results, which show a 
massive £4.7m. improvement in 
U.S. underwriting (Celia’s cost 


was put at £3.&m. last year), 
while the improvement else- 
where is a mere £200,000 
coming after a very good second 
quarter. The upshot for the 
nine months — an underwriting 
profit of £5.1m. against a £4.2m. 
loss, and a pre-tax figure of. 
£30m. against £18.3m. for the 
comparable period and £30.3m. 
for the whole of 1970 — would 
suggest that something near 
£45m. pre-tax is par for 2971, 
and earnings of 26p a share 
against 19p- 

Now a prospective p/e of 
about 16 Ip at 428p after a 12p 
rise yesterday will prove too 
low if the profitability cycle in 
underwriting is not near its 
peak. A U.S. operating ratio 
of 99 to dace this year, together 
with the emergence of few 
sporadic moves towards rate 
cutting certainly does suggest 
the U.S. may be near the top. 
On the other hand, the recent 
U.S. moves toward wage and 
price control provide exactly the 
formula — in this particular con- 
text — for prolonging U.S. under- 
writing profitability. In Royal’s 
case, this could provide more 


To-day’s Rhodesia talks 
could be decisive 


BY BRIDGET BLOOM AND TONY HAWKINS 


SALISBURY, Nov. IS. 


than enough compensation for 
its relative lads of recovery 
potential in UJC motor under- 
writing. . 

Arthur Bell 

The surprise Jrom Arthur 
Bell, finally coming to the mar- 
ket via an offer for sale, is the 
scale of the current year . profits 
upturn. A marginal fall after 
six months already looked- fair 
going in the aftermath of the 
well sign-posted UJC. whisky 
price rises . and subsequent 
stockpiling in the second, half 
of 1970; but 197l*s expected 
£ 1.45m. pre-tax represents a 
useful bounce from 1969' s 
£ 1.25 m. as well as 1970’s 
£1.03m. So the U.K price in- 
creases, covering around half 
the group's sales volume, are 
now biting • and - the- home 
market share lost through 
Distillers’ cat and mouse pric- 
ing play last year has been vir- 
tually all recovered.. 

Moreover there is an extra 
element of operational gearing 
in volume recovery at home and 
growth overseas— exports up a 


Substantial 
aid urged 
for U.K* 
computers 


fifth: that follows sizeable 

expansion In. bottling and dis-. 
riling capacity in. the latter part 
of the 1960's. Distilling output 
has all but trebled since 1960; 
40 per cent, of that is retained 
for the group's own use but 
there is plenty of scope for 
reciprocal sales arrangements 
with the remainder, bringing 
in grain whisky requirements at 
production cost 

As for the market -rating, 
there are two conflicting sets of 
.argument. . On the one hand 
there is the scope for further 
growth in the first half of 1972, 
a sizeable stake in the growing 
European market which takes 
nearly half ' group exports, and 
the hopes for further price in- 
creases in the export market, 
and even at home if the opti- 
mists' views on the -impact of 
EEC harmonisation are vindi- 
cated. On the other hand there 
is the big commitment to the 
dull U.K market — reflected in 
a stagnant record over the past 
five yeaTS,.a negligible foothold 
at the moment in the U.S., and 
the worldwide brand leadership 
of Distillers on a prospective 


p/e of, say, 15. A prospective 
p/e of 14 - 2 , adjusting for a fall 
year’s interest saving on the 
new money represents a fine 
compromise - between the two 
extremes at the 130p offer, price. 

Nat’L and Comm’I.. 

The surprise • result - from 
National and Commercial Bank- 
lng— ■an increase in. the net from 
£ 12.2m. to £14.4mv even after a 
£}m. 'special bad debt provision 
— is easier to present than ex- 
plain. This means an Increase of 
a third in the second six months, 
when no improvement had been 
Looked for’ in AprjL 
- The explanation does not 
apparently lie in any once and 
for all bonus,' which m ight have 
seemed the implication of a very 
modest dividend rise from 4.5 p 
to 4Jp: yet it cannot all surely 
be accounted for by an unexpec- 
ted surge in. volume since April. | 
As good a speculation as any 1 
may be that N and G was slower 
than' some in raising* lending 
rates, but that still leaves scope 
far drawing some lessor! for the j 
other batiks. 
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RetUand rejects 
RMC condition 


BY KENNETH GOODING 


.ILK. TO-DAY M 

' A southerly- airstream will give® 
way: as -a ridge of high pressure® 
advances- across the West. . JE 

After widespread frost, there* 
■wifi be showers of rain, hail antMSfc 
snow, in most places. The showersK 
tvifi be frequent near coastaj| 
areas. W and. S areas will becomes 
mostly dry during the day. Tber® 
will ■ be sunny spells in mosfi 
places. It will be cold generally^ 

London; E. Anglia; SX., E. and 
lung land; Borders, E. ScoUandB 
Edinburgh: Dundee; Caithness!! 

Orkneys;- Sbetiand Ji 
- Frost early and late. FrequeiJ; 
wintry showers. Wind NW to M ■ 
strong. Max. 4C (StfF). AST 

£. and W. Midlands; Cent S. ami- ; : 
»t.-.N.' Unjeland; Glasgow D * 
Frost early and late. Scattereg 
showers, sunny snells. Wind Mr* 
fresh. Max. 4C-{39F). . I.j. . 

Channel Is4 S.W. England; Wales j ; 

Frost early and late. WintijM 
showers- Sunny spells. ■ Wind Ne i , 

N.W. England; Lakes; L of Mai^J i | 
S.W. -ana N.W. .Scotland; Cenji'. . 
Highlands, Argyll; N. Ireland {T-V 
Frost early and late. ScamerajK; } 
showers. ; sunny spells. Wim[- ; 
N.W. fresh, decreasing later, Maip ; 
4C (39F).' 

Outlook: Rain at times, snow $ ” ! 
places. 1 1 1 

Lighting-op: London: 16.37. KI 
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Read v Mixed Concrete by yes ter- Consolidated and about 6 per Bahrain .s zs .t: Melbourne c 17 

met Lhi« afternoon to clear ine wane aeiegauan uiai air aicu ai-uuui auu iuumsu iuuuu. «.»« - . . “ eau J LfJvi- ■> u„, nht : n tv,*, market Beirut .. p u m Mexico c. s sn » 

decks for what could well be has met so far. It is believed private houses— one of which SUBSTANTIAL assistance and a day rejecting as unacceptable m m ^ et days Belfast r a as Milan f a £ 

the crucial plenary session to- that the leaders of the Front belonged to a wealthy African flow of Government purchases ReSd remained -oTollte l M ? S “ S ? 1 
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It is understood that Sir Alec meeting with Mf; Jo ® J ^ Mr. Airey Neave,-tbe Commit- of Purie to the group will be in . thwait'Sa'bid fbr 

aback by Ae leaeeof ^*^***-£* tee’s chairman, said in presenting, the best interests of Redland to ttw^the bid for 


UJC industry' in the 1970s. 


press on with this deal and that 
it “ is confident that the addition 
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was somewhat taken 


In non-White circles one en- rather extremist attitude adopted Sjg“W als °> the report: “We do not know shareholders." RMCshcJvteen ™Henry s 3 37 - r 3 

counters almost resigned accept- by the RF party bosses. How Ndabanmgi SiOole, what is Government policy on This reaction was by no means SSwE* also hointed out hwSSu- F -6 awahi R is 

ance that a settlement is immi- important this is. is difficult to Zanu, who is wjua prison compoters, especiaUy on research .SKmwhosedTb 5 ^ S S \\ 

De nt. bet British sources here, assess. It seems ^•eJ.vthatMr ■»»» # for and development, thbn^^we ^ S* ^^y^SSJtSSS ST sunST r C ^ 

rom%ete° n Sl on thfSb- Sent eS by Bhadwiiii Cabinet Ministers A Twovld havL^een^ S2U. S' l itSF c l 
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Officials of both sides who have risers in the plenary sessions not djrrcussed in the private This reporti now before Parlia- 1 ; t wouId 

been set the task of narrowing starting to-morrow morning. meeting between the two leaders mgnt effectively proposes a _ stressed that RMC1 ouid share price recover its losses of »■ ■ 

the gap and preparing the way This afternoon. Sir Alec went on ^ edn “ day . policy which the Governemnt ^S^d Samite 1 one-for-one C The RMC Ordi- ” *f . *c 
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orning he spent U hours with tary. who was looking tired, C!*! ".JjS X J^ keep Britain technoJogicaUy neat Bwodao. s u sa MMoro 

r. Des Frost, the Rhodesian talked with the owner of a liquor Africans have no donbt of a ^abie. . ■ , ^SSSlitfffpSte Erf J3t A ^£t£d*v infeonSS- c a m mSu* 

ront chairman, and the dm- store and a number o f other M _ A Md RMC’s P bope is that this tfoa : with advisers Baring 
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Ford losses approach £3im. in 
assembly line speed up row 


' d this it seems that BMC approach would be sent out soon, Corfu _ F is n Nkwia c » 

I adopted, very quickly by the is designed to the fact that Red- Mr. Terry Dawson, the finance °^ OVT * a S “ I 17 I 

I Government without farther bas a good chance of getting director, said this would prob- g^nca c 14 I? Sm c si 

legislation. acceptances for more than 50 oer ably be early next week at about Funcaai f 20 « si Mono n 

Details— Page 12 cent of the Purie shares. It has the same time as. the formal "j *"*” 1 % ^ 

Looking for the ri^ht sort of a good start with 30 per cent offer documents^ in connection HK5 c 1 “ranis s 19 1 
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BY MICHAH. HAND. LABOUR CORRESPONDENT F lTiapf.ial TjlTIPS XUC glY^D WRIlllIlg Oil STRIKE STOPS ^ 

FORD expects to have lost pro- duction target for the Cortina. Morris complex at Cowley yester- A nrnrn p nr 1p^ jn 11111011 rGCOSllltlOIl ccddicc • 

duction of some 3,500 Cortinas Any possible threat from day all car body production was LUIlIIllvIlUcU 111 - lAfiXAVPAfi. M. vvu^uiuvu - rtiuULa • : 

and other models with a show- Coventry would be ail the more at a standstill because of an un- _ # - . . • . . • •• - A strike by Trench fer : -W 

room value of about £31m. by reason for wanting to work flat official strike by 260 press HeSIfim COIlt6St BY JOHN EUjoTT * LABOUR EDITOR . • offlcers ^ the canceu^:^ 

tonight because of the assembly out. operators * WARNING that the TUC’s Board' member for industrial fhm °f car ferry sendees on Se- S^' 

line “speed up" row which has “We want these cars and we Pay «se on top of increases up Financial Times is one of ^nvJnrinfthP rnLSnn on link’s Dover-Calais route. The r.^ 

made more than 5.000 workers want them badly," he said, to £3-£4 awarded last May. J f d5!? nevSSere com- ii2S f^hons wtfl have angered TUC ^ onIy reduced services 

idle at Dagenham and threatens Before the strike started the men There are hopes that following mendPt i f 0 r their design in the ?^hTifr imiona Iead ®f8 remarks, coming the Dover-Dunkirk and Ne- ; 

the jobs of thousands more. involved in the dispute were management-union talks at. the 1Rth Annual Award for- News- woeni- a t a time when the TUC is trying haven-Dieppe routes on Saturda. 
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design contest by jo HN eluott, labour editor 

A WARNING that the TUC’s Board member for industrial °C car fcf^.scHdces dnSe_- 

The Financial Times i^one of boycott of the Commission^ on relations, Will have angered TUC S ^d?ced 

rp.e dailv newsnaners com- Tn*iiictwai nn< rmi id i*>sd •- r__, i 9 ® oruy reaucea services 1 . 


the jobs of thousands more. involved m tne dispute were management-union cauus ai. me 1Rfh Annual Award for- News- for « ■ uu» «■«» u.8.*u»*i» ujiueinaninmpp* ra«i» « 

Unofficial strikes are also warned by the management that plant yesterday the men wifi d* “ ^3“ uTl £SE?2£ S5g& J£ roaintaJ ^ pobcy.l Sunday and Monday. 

seriously interferring with a shut-down would seriously cide at a mass meeting torfiay. to KlmcS to-day/ - ' Terdav b? M? lX Ne2 Sl ' • - “‘ ^v 

D. 1 U.L T .nri htf harm thd MMinane on/l • thair raeumo ulr>Flr Tf thpc (in Tint AUi - Icruay . oy 911. AjCU 1 UIU, IU e l _ ■■ a a* iiM ■ ' 1 W • a."Mtw 


British Leyland output and by harm the company and their resume work. If they do not 
last night a total of about 15,000 security of employment. Marina and Maxi production will 


The Guardian is. outright new CHt - chairman. _ 


car workers were ei^er laid off The men complain that thebe halted and up to 14.000 winner in the daily and ^Sun £ay 

or on strike at Dagenham, speed-up means a worsening of workers laid off. Some 3,000 are newspaper class- and _ The Poo U f . „ bovcott ' Iasted too 

Birmingham, Coventry. Oxford their conditions, particularly already idle. There was in any Northern Echo a Westmuwtw £51 S Sjould y< 3S us in the 

and Liverpool. because of congestion, and that case no Marina production last Press publication is. placed long XvSg^o 

in any case there is an agree- night. second. Also commended m the 

A standstill mem y re^icting productioT -to * daily class are the East Anglian 

of finished ears *■ <£5^T ln °Sne fiS Dispute ends Tto “ “ a the w^retonlng to the 

at Dagenham is at a standstill the^ora^any s^old coSn At BL's Lohgbridge factory, a P CIR^^ role under ^ the Industrial 

following Wednesdays walk-out ^e company shonid contmneto seven . weekK)Id unofficial strike Gronn successes Relations Act which involves it 

by 400 workers who equip and ®g* JJf ! ♦. “timfp ““ by 120 engine assemblers ended Successes recoinmending unions for bar- 

furnish the interior of Cortina negouauons conunue- yesterday when they accepted an Other Westminster Press gaining ngbts, Many ron-ITJC 

cars. It is believed that the ,.0 1^ 4 eds and oto- improved pay offer and agreed to Group successes axe the Oxford organisations such as staff aSso- 


decision to stop work was a close "f^otiate line speeds ^nd p_rc> 


LUC iun..«sv...vu, M __J rpeni vp sihv nmhlpm? S ,VB ultrlu cousiaeiauijf auu AXgua voiaaiuia j, which is «■*** .*“ 7 , urS r i " 

speed up the assembly line to ^ and resolve any problems ]e5S ti]an ^ were askiDg for . commended. In the weekly established unions which In turn 
raise the number of units pro- * ro ™ thfi Some 2 - 600 workers have been category the Bedfordshire Times severely hampered by 

duced each shift from 263 to 269. jjljjje laid off for six weeks because of and The Oxford Times, both the TOC boycott. . ; 

The management strenuously $ ”„ v ° reS5 the strike which slopped produc- WF publications, received com- « is thought that If there «^re 
denied suggestions by militant a ^ ee ™ e at to re«nrt the { ^ igQ0 Lon& mendations. no suc b political problems, many 

shop stewards yesterday that it number of units and says the b - d and ^ MGB snorts cm- „ of these rival organisations 

had deliberately provoked the mailI,ed at Abingdon, near Oxford. Output ml S ht weil ^ up 5 ^ 

strike because It feared an ex- t0 ta ke the higher figure more than 12,000 care worth J**JJL®SSE ^shed labouf relations practices 

pensive shut-down as a result Sme OSim has been lost would not gain recognition 

of the Co ventiy dispute and No date The company also had trouble FedSrtion of ' SSst? Printed at tje expense of TUC 

because it needed fewer cars No further talks on the dispute at Liverpool yesterday when pro- of InSaiDaS -, T 5 e *v re ^' nui ' ?c *v 0f J? r ' 

during the winter season. have been arranged between the duction of Toledos and car ij* GrSaid Neals v ? ded was that 

A company spokesman pointed company and the unions bodies for other Triumph models 0 p ***“ assumption could not. necessarily 

out that there were long waiting although there is a routine meet- was stopped by a 24-hour strike B - - stand if the boycott were 'main- 

lists for the Cortina and dealers ing of the Ford national joint by 900 workers in protest at the The awards will he presented tained indefinitely, 
were being rationed. It would negotiating committee planned dismissal of three men for un- at a luncheon to be held at the Mr. NeaU- a former union 
not, he said, make sense to force for next Thursday. The strikers satisfactory work. As a result, Sa T °y Hotel. ■ London, to-day. official- and British Railways 
a confrontation at a time when have not yet fixed a date for a 2,400 Triumph workers in Liver- ' | ; 

the company was speeding up mass meeting. pool and Coventry were sent 

the line to meet its planned pro- At British Ley land's Austin- home. T _ l_ „ - 4 ~ 
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Unemployment still rising 


Labour plan to censure 
Government over jobless 

BY RICHARD EVANS, LOBBY CORRESPONDENT . 


vLJ JU V/JLU. ■JUa’SJP j ItlVUi oLIU M. loUlkl THE Opposition, appalled at the Opposition leader is the absence |»M wKI v s 

** * — ' sharp increase in unemployment of' Mr. Wilson Is Northers Ire- 

figures, immediately tabled a land, lost no opportunity to press Wn 

delay in letting the economy ex- crumbs of comfort to be drawn they will have to declare further motion of censure last night os home the anxieties ' of Labour VgtjB. tB| Writ 

pand meant that “ there are now at the Department of Employ- wide-scale redundancies. the Government's economic MPs over the unemployment M 

at least 400.000 unemployed who ment this month is that the effect ' , policies for debate in the Com- situation. There was every in- BWiHKm 

ought never to be unemployed." of the rising unemployment trend Tlie unemployment percentage mons next Tuesday. ' dication that the Opposition will iWBl ml SJ K 

Re went on to call for a general on jobs for school-leavers has tai ® SS?,™ J B ' ^ The announcement of the seize on unemployment as the BWa 

election on the unemployment been much less serious than was “if. censure motion — a rarely used one issue that will unite the party 'HUBS’ 

/There will be a mass TUC Issue, feared. c but very effective Opposition in total opposition to' the Govern- 

saying that there was a “crisis iL 1 ?,?- w«ct mm weapon of protest— came from ment and heal, at least • 9z Wm 

of confidence” in the Govern- Earlier trend r 1116 Labour -Deputy Leader. Mr. temporarily, the rift over the Jb&K 

ment. demonstration against the " aru r “ eQO , adult males are out of work. Rojr jeokins. after a series of Common Market. . *■ 

ijovermnent's employment pulley Both the seasonally adjusted The number of unfilled vacan- angry exchanges hi which Labour The Deputy Leader demanded fC aB n ml S-IB 

in London next Wednesday.) unemployment series (up 20.000 C ies for adults in Great Britain MPs demanded an. early state- that Ministers should give de- I l I ''Scjj || 

The unemployment figure this to 2.855.000 or 3.7 per emit.} and stands at 113,947. of which nearly ment from Ministers on how they tailed forecasts and plans “for iraHB, - K^H 

month is once again at the the figures nf notified redun- half are in the South-East, proposed to combat rising unem- dealing with the gravest social MBBiIIm Mr* Bl, jfcfpf 

highest level for any month since dancies suggest that the trend Although -vacancies rose by ployment. problem which , has faced this iWn B ^BBlBfe 

1939. The total includes 74,898 of unemployment is now only 1.100 on a seasonally-adjusted Mr. Anthony Barber, Chan- country for a generation past” S | 

“temporarily stopped.” workers, slightly less steel than it was basis between October and cellor of the Exchequer, and Mr. Mr. Reginald MaudLing. reply- f Ml" MwKm W 

of whom some 15,000 or so were earner is the year. Moreover. November, there were several Robert Carr. Secretary for Em- ing for the Prime Minister Bl % ^ ■ 

off as a result of the Coventry it is understood that one or two similar increases earlier in the ployment, will defend the Govern- readily recognised the serious^ ’ | H| S, 

toolroom dispute. very large companies have year which were not sustained, ment's economic policies in Tues- ness of the unemployment M IRIlSmBB m B -B- 

There were also 11.915 school- warned the Government that, if On average, vacancies have fallen day's debate when there wifi, be figures but argued that Labour The vJArd 

levers on the register, out of the they do not receive firm orders by 2,100 a month over the past an obvious chance to announce leaders should also recognise the 1.“ “ “ Tre,urnssn ,s we-rag/stered trade mark of 

ono who had been unemployed from the public sector for certain three mon tbs and 2200 a month any further measures scale of the efforts already THE B.R.C- ENGINEERING COMPANY 
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